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Bosnian leaders 
accused by UN of 
forcing out Serbs 

United Nations relief officials accused the 
Moslem -Croat federation and Bosnian Serb leaders 
of exerting pressure on Serbs to abandon their 
homes in parts of Sarajevo which are set to come 
under Bosnian government control under the Day- 
ton agreement. Kris Janawski, spokesman for the 
UN High Commissioner for Refugees, accused the 
Bosnian Serb leadership of manipulating the fears 
of Serbs about their fate at the hands of the Mos- 
lem-led Bosnian government Page 18 

Major faces battle over 
MPs 9 vote on arms report 

The outcome of tonight’s House of Commons vote 
on the Scott report's finding s on the sale of arms to 
Iraq may depend on how the government pushes 
forward the Northern Ireland peace process, David 
Trimble, leader of the Ulster Unionists, warned. 
Alarm has been raised that the two important 
issues had become intertwined, and the Tories face 
a further embarrassment as it emerged that Conser- 
vative MP William Powell may have breached par- 
liamentary disclosure rules as a result of his rela- 
v unship with a lobbyist with Middle Bast 
'^connections. 

Sinn F6fn seeks to ‘rebuild peace*: British 
government officials will today meet Sinn F§in rep- 
resentatives for the first time since the Irish Repub- 
lican Army abandoned its ceasefire amid signs of 
progress in the Northern Ireland peace process. 
Page6 

Forbes’ win weakens Dole: Bob Dole, Senate 
majority leader, beads into the US Republican par- 
ty's presidential primary election in Arizona tomor- 
row looking increasingly weakened after losing to 
Steve Forbes, the millionaire publisher, in the Dela- 
ware primary. Page 18; Alarm over protection, 
Pages 

BET, the UK business services group feeing a 
hostile £1.8bn ($2.77bn) bid from Rentokfl, has 
launched a pre-emptive strike against its rival by 
sending a letter to shareholders outlining the 
improvements BBT has made in the past five years. 
Page 19 • 

Wisconsin Central Transportation, the new 

US owner of British Rail’s heavy haul freight 
operations, may build its own freight railway lines 
in Britain if Rail track, the company responsible for 
the track network, is not willing to devote 
resources to freight operations. Page 6 

The London Stock Exchange Is coming under 
increasing pressure from investors and brokers to 
pull back from plans to introduce order-driven elec- 
tronic trading alongside the current marketmaking 
system. Page & Editorial Comment Page 17; Lex, 
Page 18 

Japan and US seek to ease Island tension: 

President Bill Clinton and Ryutaro Hashimoto, 

£ • an’s prime minister, have agreed a joint commit- 
W. should consider the redeployment of the 47,000 
US military personnel stationed in Japan, possibly 
to reduce the heavy concentration of forces and 
ease the continuing tension on Okinawa. Page 5 

Helneken is poised to become the largest brewer 
in Italy through its purchase shortly of Moretti 
from Interbrew, the Belgium brewer of Stella 
Artois. I^ge 19 

Umbra founders plan lawsuits Members of the 
family that founded timbre, the Manchester-based 
sportswear manufacturer in the UK, are planning to 
take legal action against its US parent which is pre- 
paring to float Umbro later this year. Page 20; The 
Big Red Steamroller, Page 12 

WTO chief urges ambitious trade goals: 

Rena to Ruggiero, director-general of the World 
Trade Organisation, called on member governments 
to commit themselves to achieving multilateral 
trade system, goals at least as ambitious as those 
they are pursuing in regional trade arrangements. 
Page 4 

Cricket World Cup: England suffered a 78-ran 
defeat when they were dismissed for just 152 toy 
South Africa who had scored 230 at Rawalpindi, 
Pakistan. Pakistan marked their opening match 
with a convincing nine-wicket victory over the 
United Arab Emirates at Gujranwala, Pakistan, The 
match was reduced to 33 overs after rain. 

European Monetary System: There was no 
change to the-oider of currencies in the EMS grid 
last week, tout the spread between strongest and 
weakest widened by nearly one percentage point. 
„This coincided with a slight retreat by the dollar, 
hough It was bolstered by Bank of Japan sup- 
port German investors nervous about prospects for 
Emu, Page 21; Currencies 27 
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Palestine suicide bombers kill 25 


Two Hamas attacks 
in Israel hit Peres’ 
election chances 


By Julian Qzartne In Jerusalem 

Palestinian Islamic bombers 
yesterday killed 25 people in two 
horrific suicide attacks in Israel, 
dealing a blow to the electoral 
chances of the Labour-led coali- 
tion government and the fragile 
Israeli-Palestinian peace process. 

The bombings of a Jerusalem 
commuter bus aud a soldiers’ 
hitch-hiking post in southern 
Israel provoked grief and outrage 
across Israel, as well as disillu- 
sionment with a peace that has 
apparently not guaranteed 
improved personal security. 

The Islamic Resistance 

Movement, which opposes the 
Israeli-Palestinian peace accords, 
claimed responsibility for the 
attacks and said they were to 
avenge Israel's killing last month 
of Mr Yahya Avyash, a Hamas 
master bombmaker known as 

"The Engineer", 

Mr Shimon Peres. Israel's 
prime minister, sealed Israel’s 
borders with the Gaza Strip and 
West Bank and suspended peace 
talks, but vowed that terrorism 
would not defeat peace. 

Mr Peres, who has recently 
eqjoyed a lead of up to 20 points 
over rightwing Likud leader Mr 
Benjamin Netanyahu, refused to 
be drawn on the impact of the 
bombing on his electoral cam- 
paign. Aides said a wave of 

Pentagon 
' to identify 
arms deals 
suitable for 
UK groups 

By Bernard Gray, Defence 
Correspondent, fn London 

US officials have been told to 
draw up a list of arms contracts 
worth several billion dollars 
which could be awarded to Brit- 
ish manufacturers. 

The move follows complaints 
from the British government 
that its big purchases of Ameri- 
can arms have not been matched 
by orders from the Pentagon. 

Mr Paul Kaminski, the US 
defence under-secretary for 
acquisition and technology, has 
asked for a report on possible 
international collaboration, 
designed to identify arms pro- 
grammes which could, involve 
the UK. The report is due to be 
submitted by mid-March. 

The US efforts follow remarks 
in Washington by Mr Michael 
• Portillo, UK defence secretary, 
that there had to be a “two-way 
street" in arms equipment 
between Britain and the US if 
the British market was to 
remain open to US firms. 

The US fears its companies' 
prospects in several large cur- 
rent UK defence competitions 
could be endangered if it does 
not give British arms manufac- 
turers a better chance of compet- 
ing for US orders. 

VS companies ore tendering in 
competitions for a £2bn ($3bn) 
order for maritime patrol air- 
craft and £L5Ira worth of missile 
programmes. 

Several large UK projects have 
recently gone to the US, most 
notably the £2.5bn order for 
tank-busting Apache helicopters 
and a £lbs order far Hercules 
transport aircraft. These deci- 
sions have damaged British rela- 
tions with continental European 
countries and have threatened to 
bar Britain from the new Franco- 
German arms agency. 

'Hie Pentagon's list of possible 
programmes which could go to 
the UK include a Slbn US Navy 
and Marine Corps order Jor air- 
craft laser designators which 

Continued cm Page IS 


bombings could spell disaster for 
the government in the May 29 
polls. 

Angry crowds jeered the vet- 
eran Israeli leader when he vis- 
ited the blood-soaked scene of the 
Jerusalem bombing, where an 
Taiaipir extremist b«d detonated 
a 10 kg bomb packed with ball 
bearings and nails on a bus tak- 
ing people to work in the morn- 
ing rush hour. 

Several people gathered at the 
charred wreck of Bus 18 and 
chanted "Peres go home” and 
“Death to Arabs". Twenty-three 
people died in that attack and 
two at the hitchhiking post. The 
bombers were among the dead. 

Mr Yasser Arafat, the Palestin- 
ian president, condemned the 
bombings as an attack on the 
peace process. This is not a mili- 
tary operation. It is a terrorist 
operation,” be said. T condemn it 
completely and I condemn any 
power behind it" 

US President Bill Clinton said 
the bombings “offend the con- 
science of the world” and must 
be brought to an end. 

The bombings, which caused 
the highest death toll in Israel 
since the Israeli-Palestinian 
peace deal in 1993. broke Hamas' 
six-month unofficial truce and 
threaten to re-ignite a wave of 
devastating terrorist attacks. 

A Hamas leaflet called the 



Rescue Workers and police searching for dues inside the commuter bos destroyed by Palestinian bombers in Jerusalem 


attacks an “intelligence and mili- 
tary victory” to avenge the kill- 
ing of Mr Ayyash, and warned of 
more attacks against Israel if 
“the occupier enemy" struck 
against Hamas “fighters and 
wanted heroes". 

The leaflet suggested Hamas 
would cease its military 
operations if Israel desisted from 


attacks on Hamas activists and 
released Hamas prisoners. 

Mr Peres vowed not to surren- 
der to Islamic attacks. “We know 
this a brutal war but we have no 
intention of giving in to Hamas. 
Terrorism, however painful, will 
not determine our feta” 

Aides said the prime minister 
was deeply concerned about the 


prospect of farther attacks with 
the election campaign, due to 
open officially in six weeks. A 
wave of bombings could swing 
security-conscious Israelis 
towards the Likud party, which 
has criticised the Israeli-Palestin- 
ian peace process as harmful to 
Israel's security interests. 

Mr Netanyahu refused yester- 


day to condemn the government 
on a day of national mourning, 
but said: “Believe me. we will 
have plenty of time in the ro wing 
days and months to argue about 
the way to achieve peace and 

Continued on Page 18 
Bombs pile pressure on peace 
process, Page 4 


US seeks UN action over Cuban air attack 


By Pascal Batcher In H avana 
and Nancy Dunne in Washington 

The US yesterday called for an 
emergency meeting of the UN 
security council to develop an 
international response to the 
shooting-down of two small pri- 
vate aircraft by Cuban fighter 
jets on Saturday. 

Mr Warren Christopher, US 
Secretary of State, said the "law- 
less and tragic” incident was 
"totally without justification” 
and should be addressed interna- 
tionally because it was a viola- 
tion of international law. He said 
it had occurred in the Florida 
Strait and was ordered by Cuba’s 


"highest military authorities". 

President Bill Clinton will be 
presented with “a range of 
options" produced during a meet- 
ing of the US National Security 
Council yesterday at the White 
House. 

Mr Christopher said the US 
would consult its allies about a 
multilateral response, but the US 
.would also act unilaterally. 
Washington’s response is likely 
to include an end to the recent 
easing of US restrictions on con- 
tacts with Cuba. 

The two aircraft were owned 
by Brothers to the Rescue, a 
Miami-based Cuban exile group 
which aids Cubans seeking to 


•flee the regime of President Fidel 
Castro. Four men were on board 
and are assumed to have died. 

The aircraft are believed to 
have ditched in international 
waters, but it was not clear last 
night whether the shooting took 
place in Cuban airspace. 

Mr Clinton condemned the 
“broad daylight” incident and 
demanded an explanation from 
the Cuban government. He 
ordered US forces to scour the 
area for wreckage. 

The Cuban government was 
unrepentant It said the two air- 
liners were “pirate” aircraft 
which violated its airspace as 
part of a hostile campaign by 


right-wing Cuban exiles in 
Miami. The shooting comes amid 
attempts by the Cuban govern- 
ment to improve its image and 
canvass increased international 
support for an end to the US 
trade embargo. 

Measures have included moves 
to negotiate a co-operation agree- 
ment with the European Union, 
which would lend weight 
to Havana's argument that cur- 
rent US government policy 
towards Cuba is anachronistic 
and self-defeating. 

European diplomats said the 
Cuban government’s uncompro- 
mising attitude towards even 
moderate political opponents who 


favour peaceful dialogue was not 
likely to help the process of nego- 
tiations for an EU-Cuba co- opera- 
tion accord. 

The US government recently 
eased currency, travel and trade 
restrictions on Cuba and seemed 
likely to move towards a lifting 
of the decades-old trade sanctions 
if Mr Clinton won a second tann- 
in July, Brothers to the Rescue 
members flew over Havana drop- 
ping leaflets calling for the over- 
throw of Mr Castro. The Cuban 
government warned that it would 
intercept or bring down such air- 
craft, and the US Administration 
warned the group to avoid Cuban 
airspace. 


Centre-right parties 
in Turkey set for 
new coalition talks 
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By John Barham in Istanbul 

Leaders of Turkey's two rival 
conservative parties are expected 
to try again to form a coalition 
government after the collapse at 
the weekend of negotiations 
between the Islamic Ref ah party 
and the conservative Motherland 
party. 

The talks between Refah and 
Motherland foundered on differ- 
ences over economic policy and 
the running of the government 
body which controls and finances 
Turkey’s mosques. 

Mr Mesut Ylhnaz, the Mother- 
land leader, is now likely to 
resume negotiations with Mrs 
Tansu Ciller, caretaker prime 
minister and head of the True 
Path party. There were high-level 
contacts between the two centre- 
right parties over the weekend. 

But Mr Yilmaz's position Is 
weakened because he broke his 
election promise not to talk to 
Refah, while Mrs CUler can pres- 
ent herself as champion of the 
secular state. True Path strate- 
gists believe they are poised far 
victory in the battle with Mother- 
land for control of Turkey’s 
centre-right, which traditionally 
represents half the electorate. 

Mrs Ciller and Mr YRmaz have 
held several rounds of talks since 
the December general election 
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left Refeh as the largest single 
party In parliament, with 158 of 
the 550 seats, and True Path and 
Motherland with 135 and 133 
respectively. Two smaller left- 
wing parties hold the remainder. 

The two centre-right parties 
share the same pro-western, free 
market policies, but deep per- 
sonal animosity between the 
leaders has prevented a deal 
Their talks have repeatedly 
failed, as both parties want to 
hold the premiership in any 
coalition,- True Path arguing 
that it won more votes. Mother- 
land that It won more seats. 

Observers say President Suley- 
man Demlrel could now assume a 
crucial role in forcing the two 
centre-right parties to find a com- 
promise and so avoid fresh elec- 
tions. Under the constitution, Mr 
Demirel is required to call elec- 
tions if a government is not 
formed by mid-March. 

Mrs Thnsu QUier said at the 
weekend: "A government will 
emerge from the current parlia- 
ment Motherland and True Path 
can set up a government” 

After talks with Mrs Ciller 
failed, Mr Yilmaz went back on 
campaign promises not to deal 
with Refeh. He and Mr Necmettm 
Erbakan, Refah ’s leader, met six 

Continued on Page 18 
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Dini’s plans for new party improper, says 

. ' * t roforonHuTTi mrvre- trvillE to break 



By Robert Graham In Rome 

Italy’s centre-right yesterday 
claimed that it was improper for Mr 
Lamberto Dini to stay an as care- 
taker prime minister after his deci- 
sion to create a moderate centre 
party to contest the general election 
in April. 

“In a game of football, you would 
never find the referee and linesman 
playing far one of the two sides," 
said former premier Mr Silvio Ber- 
lusconi, who owns AC Milan, the 
current football League champions, 
and heads the rightwing alliance. 


The right is concerned that Mr 
Dini will be able to exploit his posi- 
tion as prime minister to bolster bis 
chances in the elections. 

The alliance claimed Mr Dini 
would unfairly enhance the elec- 
toral prospects of the centre-left alli- 
ance which provided parliamentary 
support for his government 
Mr Dini, recruited from his post 
as director-general of tire Bank of 
Italy to be treasury minister in the 
1994 Berlusconi government, 
announced his decision late on Fri- 
day. He resigned as premier on Jan- 
uary 12, but has become caretaker 


following the failure to form a new 
government and- the dissolution of 
parliament last weekend. 

Mr Dini has been under intense 
pressure from a variety of parties to 
enter the political arena formally. 
He has staked out his independence 
but made it dear the centre-left alli- 
ance, dominated by the Party of the 
Democratic Left (PDS) is a logical 
ally. 

Pollsters suggest a centre party 
headed by Mr Dini, who will almost 
certainly stand in his native Flor- 
ence, could obtain 8 per cent of the 
national vote. 


The strongest protest over his 
move came from Mr Berlusconi, 
whose Forza Italia movement risks 
losing votes to Mr Dini. 

He said: “We wish to express our 
profound bitterness to the head of 
state over the way a government 
considered neutral and in place to 
guarantee Italy's European presi- 
dency should today become a party 
to the election campaign beside the 
Olive [the symbol of the centre-left 
alliance].” 

The most prominent ally of Mr 
Dini in his new venture is Mr Mario 
Segni, the former Christian Demo- 


crat leads 1 of the refe rendum move- 
ment, who has found himself iH at 

ease.wtth the PDS-controlled centre- 
left alliance. 

But Mr Dini has also found sup- 
porters among former members of 
the now defunct Socialist party and 
from Mr Vittario Cecci Gori, a sena- 
tor for the centrist Popular party 
(PPI) who is trying to create a third 
television network round his newly 
acquired channels. Telemantecarlo 
and Videomosic. 

Mr Dini’s task will not be easy. 
Mr Massimo D’Alema, the PDS 
leader, bluntly warned him against 


trying to break Italy's nascent bipo- 
lar system by creating a third force. 
This was seen as a reminder that 
Mr Dini had been able to survive 
and prosper as premier lart 
thanks to the PDS and its allies. 
Some of these allies - especially the 
farmer centrist PPI - see Mr Dim as 
a direct competitor for their elec- 
torate. 

The entry of Mr Dini also raises 
question marks about the position 
of Mr Romano Prodi, the former- 
head of Iri, the state holding 
company, chosen last year to head 
the centre-left “Olive” alliance. 


Mr Prodi has failed to -estaMfe& £ 
strong public image and MrDfad is 
now a rival for the prime ahastert 
job after the elections. 

In what seemed a curious otihci- 
deuce. Mr Prodi was infonriai by 
magistrates last Friday .fhathe 
under investigation ; for. alleged’ 
abuse of office while ruhhinrEcLia 
1993. 

The incident concerns the privati- 
sation of the foodstuffs group, SME, 
Mr prodi said oyer the weekaid 

that he had a clean rnmrfonf*. a ri^ 
refused to be. blackmailed over' the 
affair . .. . .. ' 


Siberian oilmen welcome cash flight 


Companies seek 
ways of avoiding 
cycle of debt, 
reports Chrystia 
Freeland 


E very few months Vitali, 
Sasha and Dima put on 
long, woolly underwear 
and three pairs of socks, and 
strap on pistols before 
boarding a rickety Aeroflot jet 
headed for Siberia with almost 
a third of a million dollars’ 
worth of crisp new roubles in 
their carry-on luggage. 

Depending on the weather, 
their arduous journey - a 3'/±- 
hour flight from Moscow to the 
Siberian city of Novyt Urengoi, 
followed by a frigid 96-minute 
ride in a helicopter even fur- 
ther north to the small settle- 
ment of Gaz-Sala - can take as 
long as four days. 

But. in the wild world of 
post-communist Russia, dis- 
patching three armed security 
guards loaded with 401b of cash 
is the most efficient way to pay 
the workers of the far north 
who produce the oil and gas 
which is their country's life- 
blood. 

Vitali. Sasha and Dima rep- 
resent one of the countless 
cumbersome and costly strate- 
gies which Russian businesses 
adopt to navigate the wave of 
wage arrears which threatens 
to engulf the economy. 

Unpaid wages, which total at 
least Rbs20.400bn i$4.3bn) 
according to official statistics, 
are one of the country’s most 
crippling economic problems 
and have become a central 
issue in the campaign for the 
June presidential elections. 

In an effort to appease dis- 
gruntled voters, many of whom 
have not seen wages for sev- 
eral months, President Boris 
Yeltsin last week promised to 
resolve the wags arrears crisis 
completely by next month. 

It is a politically attractive 
pledge, but many economists 
have warned that it will be 
impossible to fulfil. The Krem- 
lin owes only Rbs3.500bn to 
government employees such as 
doctors, teachers and soldiers. 
The rest is owed to workers in 
privatised or partly privatised 
enterprises. 

The tenuous financial life of 
Zapoliarneftegazgeologia - 
(ZNGG), the Arctic oil and gas 
exploration company which is 
periodically bailed out by the 
cash-couriers from Moscow, 



Revellers dance around a burning dummy symbolising winter, in Moscow's Gorky Park, in festivities marking the end of winter. 


suggests how difficult it is 
likely to be for many compa- 
nies to find their way out of 
the maze of Russia’s fledgling 
market economy. 

Like many Russian compa- 
nies, ZNGG - the sole 
employer for the 3,000 resi- 
dents of Gaz-Sala. a snow- 
bound settlement north of the 
Arctic Circle - has brilliant 
prospects, but today leads a 
miserable, hand-to-mouth exis- 
tence. 

As an oil and gas exploration 
company, it has the right. to 
acquire valuable production 
licences. That made ZNGG an 
attractive buy for Nipek. an 
aggressive Russian investment 
company based in Moscow 
which bought a majority stake 
last year. But to gain de facto 
control, the new owners bad to 
fight a pitched battle with the 
old management which lasted 
nearly six months and crippled 
the company. 

“The enterprise was para- 
lysed by this war." says Mr 
Joseph Piradashvili, the new, 
Nipek-appointed director. 

Like thousands of potentially 
profitable Russian companies, 
ZNGG is caught in a web of 
debts from its clients and enor- 
mous, unpredictable tax bills. 
The company owes Rbs42bn in 


taxes, but the government and 
Gazprom. Russia’s monopoly 
natural gas exporter and the 
country’s richest concern, owe 
ZNGG Rbs30bn. 

The main victims of the 
financial crunch are ZNGG's 
2,000-plus employees. 

“The most difficult thing for 
me is psychological." said Mr 
Piradashvili, a multilingual 
former theoretical physicist 
forced into commerce by the 
collapse of the Soviet Union. 
“People come to me with tears 
in their eyes and beg for their 
wages and I must be hard and 
refuse. I have become like that 
caricature of an evil capitalist 
whom we used to read about as 
schoolchildren." 

But Mr Piradashvili and his 
bosses in Moscow are doing 
their best to keep ZNGG afloat 


because they know that if the 
company stops operating it 
will not be awarded the prom- 
ised oil and gas production 
licences. 

Since Nipek took effective 
control of ZNGG. it has 
reduced overall wage arrears 
from Rbs9bn to Rbs4bn. To do 
that. Mr Piradashvili has 
resorted to some creative man- 
oeuvres. Using the security- 
guards, who delivered 
Rbsl.5bn to pay wages earlier 
this month, is one example. 

One advantage of the couri- 
ers is that they allow Mr Pira- 
dashvili to avoid the walloping 
7 per cent commission local 
banks charge for cash with- 
drawals. 

Moreover, the cash transac- 
tion. and some fancy legal, foot- 
work. allow ZNGG to dance 


around crippling financial reg- 
ulations which can make it 
impossible for indebted compa- 
nies to pay their workers. If 
Nipek were to put money 
directly into its new subsid- 
iary's accounts to pay wage 
arrears, the money would be 
claimed immediately by the 
government to go towards 
ZNGG's tax bilL 
Over the next four months, 
Mr Yeltsin has promised to 
bring Russians a modem mar- 
ket economy where wages and 
taxes are paid on time. But for 
the people of Gaz-Sala and 
other remote Siberian settle- 
ments, Russia has over the 
past four years become a byz- 
antine place where wages are 
paid from suitcases delivered 
by armed messengers, or not at 
alL 


Brussels may take softer 
lin e on anti-dumping 


You’re always 
switching lights 
off, lowering 
the thermostat, 
you even 
count all the 
paper clips. 
Have we got the 
copier for you. 


By Caroline Southey 
in Brussels 

The European Commission 
could shortly agree to turn 
down two requests from indus- 
try to impose duties on 
“dumped” imports from third 
countries, providing fresh evi- 
dence that the Commission is 
moving towards a more dis- 
criminatory anti-dumping pol- 
icy. 

Two highly sensitive cases 
involving 3.5 inch floppy disc 
(mini-disc) imports from Hong 
Kong and hydraulic excavator 
imports from Sooth Korea are 
under review by the Commis- 
sion. Final decisions are not 
expected until next month at 
the earliest, but there are indi- 
cations that the Commission 
could recommend that in nei- 
ther case could it find any evi- 
dence of dumping - pricing 
exports at levels below those in 
the exporting country. 

If the Commission decides 
not to impose duties in these 
two cases, it would indicate 
that the EU is becoming less 
protectionist and more critical 


in its review of anti-dumping 
cases. . 

Pressure has been mounting 
on the EU to review its anti- 
dumping policy, following criti- 
cisms that its aggressive 
approach against imports rang- 
ing from electronics compo- 
nents to raw materials was 
undermining global trade liber- 
alisation and sheltering ineffi- 
cient producers. 

The EU already has already 
imposed duties on micro-discs 
imported from Hong Kong and 
a number of other countries. 
At the request of European 
producers, it has been investi- 
gating whether there is a need 
for additional measures. The 
investigation has also covered 
eight other countries, includ- 
ing Malaysia and the Philip- 
pines. 

The micro-disc case is partic- 
ularly sensitive because the 
Commission is. for the first 
time, looking at "circumven- 
tion” practices in these coun- 
tries. This involves establish- 
ing whether countries have 
moved production in order to 
avoid anti-dumping measures. 


"Anti-circumvention" cases 
are controversial because there 
are no rules governing such 
practices under the World 
Trade Organisation. Disagree- 
ments among WTO members 
during the last world trade 
talks meant the issue was left 
unresolved, despite earlier US 
pressure for the inclusion of a 
tough clause on circumven- 
tion. 

In the case of the export of 
excavators from South Korea, 
recent evidence suggests there 
is little evidence of large-scale 
dumping. At the same time, 
EU producers who initially 
sought the investigation 
appear less concerned about 
dumping following a strong 
recovery in the market 

The complaint initially filed 
by the Committee for Euro- 
pean Construction Equipment, 
covered self-propelled excava- 
tors weighing more than six 
tonnes. Early last year Cece 
said it believed continued 
dumping by the South Koreans 
could, in the long term, force 
some companies out of busi- 
ness. 


Like you, we think a photocopier should be both reliable 
and very economical. 

To see how our range of copiers could improve your 
productivity please call 0800 262 958 
and quote reference CFT M5. intelligent thinking 


Spend more, French told 


By Andrew Jack in Paris 

The French government this 
weekend wound down a public- 
ity campaign designed to help 
boost sluggish consumer 
spending, which had met with 
a mixed reaction from the 
advertising profession. 

Two weeks of appeals on 
national radio stations appear 
to have done relatively little to 
boost interest in a series of 
measures designed to help 
stimulate the economy. 

The campaign, jointly coor- 
dinated by the Matignon, the 
prime minister’s office, and the 
ministry of economics and 
finance, ran under the slogan: 
“Recovery. . . we’ll bring it 
about together." 

At a time of calls for budget- 
ary rigour, the government 
stressed that the total costs of 
the campaign - running on 


eight radio networks since Feb- 
ruary 10 - were just FFrTra 
(SI. 4m), and were produced by 
a freelance rather than by an 
expensive advertising agency. 

They involved testimonials 
with seven people describing 
how they would be taking 
advantage of a series of mea- 
sures announced by ministers 
in the last few weeks. 

The measures include tax 
deductions on loans taken out 
to spend on consumer goods; 
lower interest rates to renovate 
or buy accommodation: and 
similar discounts for borrow- 
ing by small business and local 
communities. 

The government estimated 
that the radio broadcasts, 
scheduled to go out at peak 
listening hours, should have 
been heard on average eight 
times by 80 per cent of French 
people aged 20-60. 


Its campaign comes at a time 
of gloomy predictions about 
the French economy. Mr Jean 
Arthuis, French economics 
minister, launching the new 
initiatives at the end of Janu- 
ary, conceded that growth was 
lower than expected, but 
argued it would recover during 
the second half of the year. 

Some economists ‘are more 
sceptical, and argue it is now 
unrealistic to expect France to 
be able to reduce its budget 
deficit to 3 per cent by the end 
of next year to comply with the 
Maastricht treaty ahead' of 
monetary union. 

The measures themselves 
have also come in for criticism, 
with bodies such as the Patro- 
nat, the French employers’ fed- 
eration. arguing that business 
investment rather than con- 
sumer spending is the way to 
help relaunch the economy. 


INTERNATIONAL NEWSDjGEST 

Gunflghts in 
Bangladesh 

Oppofffrinn miUtenta clashed with police and fought gun 
battles with government supporters yesterday in a ca mp aig n 
to farce Bangladesh 's newly re-elected prime minister. Begum 
zia. from power. Opposition leaders fled their homes 
as police searched the country on the second day of a violent 
non-cooperation campaign that has cost two lives and injured 
130 people. 

Witnesses said only rickshaws and a few state corporation 
buses moved in Dhaka yesterday. Trains, ferries and inter-city 
buses were mostly not running. The country's two stock 

in Dhaka and Chittagong, were closed. Only senior 
employees turned up in government offices. Private offices 
were closed. Most banks kept their doors shut 
Today is the last day of a 72-hour national stoppage called 
by opposition parties to protest at the alleged unfairness of the 
recent general election. Reuter, Dhaka 

Violence growing in Egypt 

Egyptian security forces yesterday said that attacks by 
Moslem extremists on villages in the southern province of 
Assist which killed eight people over the weekend had 
brought to 24 the number of people who have died over the 
past 10 days in militant violence which continues to plague 
isolated parts of Upper Egypt 
Until the latest spate of attacks the violence had been 
contained to a number of areas in the Minya province, but the 
spread to other areas has concerned local authorities who 
thought they had successfully dealt with the problem. In an 
interview with a local magazine yesterday Mr Hassan al-Alfi, 
interior minister, said he would again upgrade the level of 
security forces in the region “to strike at the remaining 
handfuls of terrorists". 

Last week, the militant group responsible for most of the 
a ttacks . Gama’a al-Islamiya, warned of increased operations in 
Upper Egypt and in Cairo, which has been free of militant 
violence for more than a year. James Whittington, Cairo 

Seoul boost for foreign investors 

The ceiling on the foreign ownership of listed South Korean 
companies will be raised to 18 per cent from 15 per cent from 
April 1, the finance and economy ministry said yesterday. 

The measure is meant to help win approval for South 
Korea's entry into the Organisation for Economic Co-operation 
and Development this year, while also boosting the sluggish 
Seoul bourse ahead of parliamentary elections in mid-ApriL 
The ceiling oh individual foreign investment in a listed, 
company will be increased from 3 per cent to 4 per cent 
Total foreign investment in two “strategic” state companies, 
Pohang Iron & Steel and Korea Electric Power, wiD be raised 
to 12 per cent from 10 per cent, although the limit on 
individual foreign stock ownership in these companies will 
remain unchanged at 1 per cent John Burton, Seoul 

Korean banks’ bad loans rise 

Bad loans of South Korea’s 25 commercial hanks rose by 192 
per cent to Won2^90bn ($2.9bn) last year, although the ratio of 
non-performing loans to total lending remained unchanged at 
0.9 per cent Seoul Bank had the largest amount of bad loans 
at Won520.6bn - 2j6 per cent of its total loans. 

The Office of Bank Supervision said the ratio of bad loans to 
total lending was the lowest since the late 1980s. This follows 
an aggressive write-off of non-performing loans in the last few 
years, with the government encouraging banks to clear their 
books of bad debts by 1998. Total lending also increased faster 
than the growth in bad loans last year. 

The jump in the non-performing loan amount was due to the 
bankruptcy of several trig corporate borrowers and a sharp 
rise in credit card loan defaults. 

However, most bank analysts believe the extent of the bad 
loan problem is much larger than admitted by the 
government. John Burton 

Chechen fighting may spread 

Russia’s protracted and 
unpopular war in Chechnya 
threatened to spill into the 
neighbouring region of 
Ingushetia, when Russian 
forces pounded an Ingush 
village with artillery fire for 
the fourth day yesterday. 

(Left: a Russian conscript has 
breakfast in Ingushetia.) 

Russian officials denied 
they had attacked Ingush 
targets and said they were 
trying to flush out Chechen 
separatist fighters from a 
near fay Chechen town, but 
witnesses confirmed that 
Russian guns were firing on 
the Ingush town of Arshty. 

The Ingush have close 
ethnic, religious and 
historical ties with their 
Chechen neighbours, but the 
. , region has carefully avoided 
being drawn into the fighting since it began 14 months ago. 

Ingush officials said yesterday an agreement had been 
madeon a Russian withdrawal, bnt there was no 
ca^^tion from Moscow^ The Ingush said up to 6 civilians 
S the fceir territory and warned 

15S l0llS c nske f spreadto * to® war beyond the 
5?!? tal „ ya - 5° me fosusto leaders have accused 
J^Uners in the Russian military of deliberately seeking to 

BBC World on move in Asia 
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End Emu 
debate, 
Kohl 
pleads 

By Andrew Fisher in Franfcftet- 


German Chancellor Helmut 
Kohl yesterday called lor an 
end to discussion about the 
timing and membership of 
European mon&ary union and 
said be opposed moves to delay 
its start beyond 1999. 

His comments, in a televi- 
sion interview, came amid 
growing uncertainty among 
German businessmen - espe- 
cially at small and medium- 
sized (Mittelstand) companies - 
and the public about Emu's 
implications. Many private 
investors are also shying away 
from the purchase of securities 
which mature after Emu 
begins and the D-Mark is 
replaced by the Euro. 

Mr Kohl firmly repeated the 
Bonn government’s view that 
Emu must be based on strict, 
adherence to the Maastricht 
treaty's economic criteria and 
begin on schedule on January 
1 iqqo He said his em phasis on 
the need for stability did not 
mean he favoured a postpone- 
ment of Emu' beyond 1999. 

“Stability has always had the 
absolute priority for me.” he 
.said “But you cannot read that 
to mean that I am for a post- 
. ponement of the timetable - 
absolutely not" Much recent 
debate on Emu has centred on 
whether enough countries will 
qualify to start Emu in 1999 
and whether, if not the plan 
should be delayed or the crite- 
ria softened. 

“1. think we should stop this 
discussion ova who is coming 
now or who can and who can- 
not [become a member of mon- 
etary uni on]," Mr Kohl added. 
“Everyone has to do his home- 
work. We Germans have a lot 
to do in this area." Germany, 
exceeded the Maastricht crite- 
ria on public deficits last year 

- the treaty states these 
should be no more than 3 per 
cent of gross domestic product 

- and also expects to overshoot 
in 1996. 

Mr Tbeo Waigel, the finance 
minister, denied a newspaper 
story that his ministry had pre- 
pared a report to the German 
parliament's finance commit- 
tee saying falling tax revenues 
and plans to cut unemploy- 
ment would push the public 
deficit so high that the criteria 
would also be missed in 1997. 
He called this “pure specula- 
tion". 

The report. In Bfld am Sonn- 
tag, the Sunday tabloid, said 
Germany would miss the tar- 
get next year with a deficit of 
around 4 per cent of GDP com- 
pared with the 3.5 per cent 
forecast for 1996. It said this 
would be caused by falling tax 
revenues as a result of the 
weak, economy and the impact 
on spending of plans to cut 
high unemployment 
“Who can say today that we 
won’t fulfil the criteria in 
1997?" Mr Waigel said. He 
pointed out the 1997 budget 
was not yet adopted and the 
impact of the recent SO^oim ' 
jobs plan was still unclear. He* 
insisted that the government 
still held to the 1999 starting 
date for currency union 
Investors nervous. Page 21 
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Spaniards vote next Sunday, choosing 
between Socialists and the Popular party. 
David White looks at the parties’ chances 
and the way the electoral system works 

Aura of power now 
attached to Aznar 


NEWS: SPANISH ELECTIONS 

Spain goes to the polls 


The partial 
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1974. Losing 
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Zrrl tate 1970s to 
PSOE the now-defuncl 
Union of the 
Democratic. 

Centra, he foreed the party » 
drop Its Marxist label in 
government since a tandallcta 
win In 1982; it has struggled - 
tor tha test three years 
Without a partamentwy 
majority and with divisions 
in its ranks. 
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the Spanish 

O onw E irit party, whfcfi was the 
ptbiapei latde np ound force 
o p pasfog the franco regime. UJ 
has provided a home lor dissident 
So cM ls to .ecologteandhde- 
penderts. Led by JJto Angiita - 
a severe critic of Socialist 
economic pofldes and caflfid “the 
aytaoteh* by some o pp one n te - 
the party attracts a protest vote 
bom the young and trom sectors 
of tha trade unten movement. 



“This is not about who wins, 
but by how much,” Mr Jos6 
Maria Aznar said at the launch 
of the Popular party's cam- 
paign manifesto in Spain three 
weeks ago. . 

His confidence has been vin- 
dicated by pre-election opinion 
polls. With less than a week to 
go, it WOUld take an amaytng 
upset to deny the centre-right 
party its first general election 
victory. 

Mr Aznar himself, 43 yester- 
day, has become more self- 
assured, less stiff, as if the 
aura of power were already 
attaching itself to him. 

The PP never really accepted 
its defeat at the last election 
three years ago. ' A repeat of 
that reversal, when the ruling 
Socialists unexpectedly 
snatched a fourth consecutive 
victory, looks ever more 
remote. 

Weekend polls in four main 
newspapers showed the PP 
..dining ground, with a lead of 
between 6 and 12.6 points, 
prctoably enough to govern on 
its own, although only one put 
it clearly above the 176 seats 
needed for an outright major- 
ity in Congress. 

With such consistent expec- 
tations. the PP is fighting 
against complacency in the 
closing stages. As Mr Aznar 
made clear at the outset, the 
arithmetic of seats will be cru- 
cial 

His plans for overhauling 
Spain’s adminis tration, depend 
greatly on being free to govern, 
without having to strike deals 
with smaller, regional parties. 

Mr Felipe Gonzalez, the 53- 
year-old prime minister, in his 
busiest and toughest campaign 
since coming to power in 1382, 
is trying to keep Socialist party 
hopes alive, saying it is really 
“a stone's throw” from the PP. 
But Socialist leaders, demoral- 
ised by the impact of corrup- 
tion and other scandals, are all 
but resigned to defeat.-: 

They are running a defensive 
campaign^ ^udHer' the Slogan 
“Spain, the positive side” - try- 
ing to rally supporters to the 
defence of Spain's welfare sys- 
tem, while their opponents 
swear they are not trying to 
attack it 

.. "'Jhe Socialist message relies 
heavily on the theme of a hid- 
den PP agenda. 

'IPs not the best campaign 
of bur history.” says a 
long-standing Socialist regional 
leader. He gives the PP seven 
marks out of 10 for its cam- 
paign, and. his own party four. 


The PP is running under a 
less obscure motto - “With the 
new majority” - clearly 
designed to convey the idea of 
a bandwagon ready to be 
jumped on. 

Its campaign has been 
orderly and tightly controlled. 
Nobody has been caught mak- 
ing gaffes such as praising 
General Franco - as a candi- 
date did during last year's 
municipal elections - and Mr 
Aznar has resisted being 
drawn into slanging matches. 
The party has kept up an 
image of unity. “In Spanish 
parties you cannot afford to 
bring internal debates out into 
the open," says a senior PP pol- 
itician. 

The Socialists, by contrast, 
have been in disarray, with 
factions squabbling over places 
on lists of candidates. In Vigo, 
the centre of last year’s Euro- 
pean-Canadian fishing conflict, 
they threw chairs at each 
other. 

The Socialists have bolstered 
their candidates' list by 
recruiting non-MP members of 
government such as Mr Pedro 
Solbes, finance minister, and 
Mr Juan Alberto Belloch. jus- 
tice and interior minister. The 
PP, meanwhile, has broken its 
own rule that people should 
not be mayors and MPs at the 
same time by fielding its popu- 
lar women mayors in the 
Andalucian cities of Cadiz and 
Malaga. It is looking for big 
gams in Andalucia, which is 
holding regional elections at 
the same time. 

The Socialists have adopted 
■ provocative tactics, outraging 
the PP with television spots 
depicting “negative Spain” in 
sinister black-and-white 
images including a savage 
Doberman. In Catalonia, 
Socialist posters show Mr 
Gonzalez’s eyes next to Mr 
Aznar’s moustache. “Felipe or 
Aznar - you decide," they say. 

"Never has it sunk so low,” 
says Mr Aznar. But, in an elec- 
tion overshadowed by Basque 
violence, the Socialists also 
accuse the PP of dirty play in 
attacking the government’s 
anti-terrorist record. 

Opinion polls - often unreli- 
able, and prohibited after 
today - have been consistent 
in reckoning the PP’s share of 
the vote at around 41-42 per 
cent - They differ much more in 
their estimate of the drop in 
the Socialist party’s vote, and 
the pins for the Communist- 
led United Left (IU), out to beat 
the Communist party's late- 


1970s record of just under 11 
per cent 

In local elections last year, 
the Socialists lost support to 
- both the PP and IU. Socialist 
planners do not expect to 
retrieve votes from the PP. 
Their result will depend on 
how much of a ^useful vote" 
they can win away from IU and 
how successful they are in per- 
suading people not to abstain. 
Abstention. 20-30 per cent in 
previous general elections, has 
become more the left’s problem 
than the right's. 

Millions of Spaniards are 
stfil undecided. PP strategists 
say 500,000-700.000 will proba- 
bly make up their minds at the 
last minute. And. in a country 
where lotteries have a longer 
history than elections, there 
are always those who will vote 
for whichever party looks like 
winning. 


An old Spanish 
voting practice 
fine for reform 


Most of the 350 men and 
women who . will be elected 
next Sunday to Spain's Con- 
gress of Deputies will be 
unknown even to the people 
who vote far them. So were 
most of the outgoing Congress. 

The reason is an electoral 
system conceived to smooth 
Spain’s return- to democracy 
but now regarded by the main 
political parties as needing 
reform. 

- The parties loom large in 
" rinicH public life, but parlia- 
ment and its. proceedings 
hardly figure at all 

Both the Socialists and the 
centre-right Papular party are 
now for “the first time propos- 
ing changes: .The thrust of 
their proposals' is to allow vot- 
ers to express preferences 
between individual candidates 
rattier than having to opt, as 
now, for. fixed lists drawn up 
by the parties. 

The faces. .on electoral post- 
ers aU over Spain are the No. l 
candidates, an party lists. But 
in almost every case, .both the 

PP and the Socialist candidates 

on fife 'posters are certain tb be 
elected. The election deter- 
mines how many others get in 
behind them. 

The constituencies are the 50 
provinces of the Spanish main- 
land and islands, plus the 
North African, enclaves, Ceuta 
and Mettlla. The seats are dis- 
tributed according to popula- 
tion. But, with a minimum of 
three, per. province, the ratio 
varies. Barcelona's 31. deputies 
work out at one for every 
126,000 electors; rural Soria 
gets one for 26^00- 

Ranh party or coalition pres- 
ents a list of candidates, ntun- 
' <ered in order of preference. 
Seats for each constituency are 


The parliament: Congress of Deputies, 350 seats 

Wtratthe voters twvo now— 
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(PSOE) 
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Basque rtatioRaHst party 
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Others 
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The polls 

^and how they say they’ Q vote* 
(1093 remit* in brackets) % of vote 


The Convergends i Unto 
ooaJttton represents 
moderate Catalan 
nationalists and Christian 
Democrats and has been the 
mainstream poibcal group m 
Catatonia since the early 
1 930s. CoaJrt?on leader JonS 
Pujol, now In his filth term as 
Catalan mstoent 
precipitated tha general 
election by withdrawing 
support ftem the minority 
SociaSst government last 
year and ensuring the 
rejection of its 1996 budget 


Popular party •' 405-44.1% (W.896) 160-184(141) 

(P* 3 ) 

Socialists 28-»9MSa^WJ 108-145(1 
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OramdiLeft .11-15% (9.6%) - 19-35 1 
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(CW) 

Matunafist 0.8-1 .5% (12%) 4-7 

party 

fPNV) . . 
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The Basque Nattonafet party 
is a century-old formation 
founded do the principle of a 
separata Basque Identity, 
ft is the dominant party 
in the Basque regional 
government but. alter a 
schism in the mid-1980s, has 
had to rely on afiences with 
other parties, deluding the 
Socialists. Its loader is 
Xabler AizaRuz. an ex- Jesuit 
who. under the party's 
peculiar roles, cannot hold 
public office. 


allocated under the D’Hondt 
formula, a proportional system 
named after its Belgian inven- 
tor. 

It goes like this. The number 
of votes received by each party 
is divided successively by one, 
two, three and so on up to the 
total number of seats at stake. 
The resulting figures, placed in 
order, determine how many 
from each list are elected. 

The effect of this peculiar 
way of counting is to give the 
bigger parties more than their 
relative weight - a deliberate 
distortion designed to I 
strengthen the party structure 
and make the country more 
easily governable. 

A party can feasibly get a 
majority of seats with under 40 
per cent of the vote; the Social- 
ists did it in 1989- But if there 
is a strong second party, a 
larger share is needed. 

The Communist-led United 
Left wants a more proportional 
system and an increase in the 
size of Congress from 350 to 400 
members. This contrasts with 
the proposals of other parties, 
which focus on “unblocking" 
the electoral lists. 

A under consensus exists on 
reforming the Senate. On Sun- 
day voters will elect 208 of the 
256 members of the upper 
house. Each province gets four 
senators , with more for the 
islands. In this case, voters get 
to choose names. The remain- 
ing senators are currently 
nominated by the 17 self- 
governing regions. 

The planned reform - which 
requires Ranging the constitUr 
tion - would make it into a 

fully regionally based body, 
consolidating the devolution 
process that has taken place 
over the last 15 years- 
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new jobs created in Wales last 
year through investment, 


nearly 
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were created by companies investing again. 

Well, success does breed success. 


With one of Europe’s highest productivity rates, 
the Welsh workforce is inspiring companies like Bayer, Panasonic 
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Hamas violence heightens threat to Peres coalition as Israeli elections loom 


Bombs pile 


pressure on 


peace process 


By Julian Ozarme in Jerusalem 


Can a wave of Islamic terrorist 
attacks destroy the electoral 
chances of Mr Shimon Feres, 
Israel's prime minister, and 
sabotage the Arab-Israell peace 
process set in train by the 
Labour-led coalition govern- 
ment? 

These are the key questions 
raised by yesterday’s horrific 
suicide bomb attacks against 
Israelis as the country gears up 
for one of its most crucial elec- 
tions in the 49-year life of the 
Jewish state. 

Much depends on the extent 
to which Israelis believe there 
is any viable alternative to 
pressing ahead with the peace 
process and their capacity to 
repress their natural outrage 
and grief. 

Defeat for Mr Peres and his 
Labour party at the May 29 
general elections would spell 
an end to tbe peace process. 
Although Mr Peres has been 
riding a wave of public sympa- 
thy since the assassination of 
former prime minister Yitzhak 
Rabin last November, nothing 
is more capable of undermin- 
ing his substantial lead over 
right-wing Likud leader Benia- 
min Netanyahu than a wave of 
terror attacks in the run-up to 
polling day. 

In a country deeply con- 
cerned about persona] security 
Palestinian guerrilla attacks 
strike violently at support for 
the peace process and the gov- 
ernment overseeing it. 

This is exactly the intention 
of yesterday’s bombings car- 
ried out by the Hamas Islamic 


Resistance Movement, which 
claimed 25 Israeli lives. 

The bombings are also a 
powerful and ugly reminder of 
the continuing hatred and ani- 
mosity among many Palestin- 
ians for Israel and of the poten- 
tial for violence that remains 
at this stage of the Israeli-Fal- 
estinian peace process, now at 
the half-way mark in a five- 
year timetable. 

The attacks, which ended 
Hamas' undeclared six month 
truce, also show the failure of 
Palestinian President Yassir 
Arafat to reach a political 
accommodation with Islamic 
extremists after months of 
stop-go dialogue. This has 
strengthened the hand of hard- 
liners inside Hamas, allowing 
them to reactivate their mili- 
tary campaign. 

"Hamas has to be dealt with 
and it has to be dealt with 
politically and Arafat has not 
yet realised this. He stLH thinks 
he can outmanoeuvre them 
without giving anything," said 
a Palestinian member of the 
legislative council 

So long as Hamas remains 
outside the peace process and 
seemingly beyond the reach of 
the Palestinian and Israeli 
security services it will be able 
to strike destructively at the 
peace process and the Israeli 
government. 

“The attacks could be a big 
factor in elections," said Mr 
Uri Dromi, government spokes- 
man. “God forbid that we will 
have more attacks but at the 
end of the day people will have 
to ask themselves then what 
What can the opposition do to 



Iraqi killings unlikely < 
to hit oil-for-food deal 


Murder of defectors is condemned but IM moyes 
go on, write Robert Corzine and James Whittington 


An Israeli near tbe wrecked bos yesterday bolds a burning copy of tbe Koran 


eradicate terrorism that the 
government hasn’t tried 
already?" 

In the past Palestinian sui- 
cide attacks, which have 
c laim ed more than 80 Israeli 
lives since the Israeli-Palestin- 
ian “Oslo" peace agreement 
was signed in September 1993, 
have had an immediate nega- 
tive impact on the popularity 
of the process and the govern- 
ment 

But, in a move which should 
give the government comfort, 
pollsters say the Israeli public 
is becoming increasingly hard- 
ened to terrorist bombings and 
less likely to blame the govern- 
ment. Some pollsters believe 
many Israelis are now viewing 
Palestinian attacks as s imilar 
to bombings by the Irish 
Republican Army in Britain: 
impossible to stop. 

The restrained reaction yes- 
terday of Mr Netanyahu should 
also help dissipate any nega- 
tive public reaction. 

He refused to be drawn into 
criticism of the government 


handling of Israeli security and 
called upon Likud party youth- 
wingers not to mount anti-gov- 
ernment protests during a 
two-day mourning period. 

Nevertheless, the peace pro- 
cess will be the central issue in 
the election campaign, due to 
open formally in six weeks. 
The opposition will focus its 
attacks on the government's 
peace policy, arguing that it is 
jeopardising Israeli security. 

Although Mr Peres has con- 
sistently held a 10-20 point lead 
over Mr Netanyahu since last 
November, Israel traditionally 
has a large body of Boating 
voters who could easily swing 
towards Likud in the wake of 
Palestinian attacks. 

The government will con- 
tinue to press the case that 
there is simply no alternative 
to going forward with the 
peace process. They will also 
pile more pressure on Mr Ara- 
fat to crack down on the 
extremists. 

Its only other option is to 
meet one of the demands made 


by Hamas yesterday and hon- 
our its commitments made in 
the peace accords to release 
thousands of Palestinian pris- 
oners. 

Releasing prisoners is 
unlikely, in itself, however, to 
curb Is lam ic opposition to the 
peace process. A greater 
responsibility rests on Mr Ara- 
fat to seek a political accommo- 
dation with Hamas which 
guarantees the Isl amic move- 
ment genuine power-sharing in 
return for a cessation of vio- 
lence. This, combined with 
more committed measures 
against those who refuse to 
give up violence, offers the 
best chan ce to consolidate the 
fragile peace. 

Mr Arafat has shown little 
willingness to grasp the Hamas 
nettle firmly. But the Palestin- 
ian leader knows that if Hamas 
is not contained and continues 
its campaign of bombings, the 
future of the Labour govern- 
ment, and with it his 
embryonic state, is at serious 
risk. 


T he murder in Baghdad 
last Friday of two 
sons-in-law of President 
Saddam Hussein is unlikely to 
have a direct impact on talks 
with the United Nations on 
posable Iraqi oil sales. 

There has been widespread 
int ern ati onal condemnation of 
the killing of General Hussein 
Kamel, former head of Iraq’s 
military procurement system, 
and his brother Saddam 
Kamel who along with their 
wives returned to Baghdad last 
I week from exile in neighbour- 
ing Jordan. But diplomats said 
there were no signs that the 
oil-for-food talks, currently in 
recess, would be affected. 

Arab diplomats have also 
ruled out any long-term politi- 
cal consequences as a result of 
the murder of the two men and 
several other members of the 
famil y. But they said the 
extraordinary events in Bagh- 
dad last week would 
strengthen the psychology of 
fear already prevalent in Iraq. 

The return of General Hus- 
sein Kamel “was a godsend for 
Saddam,” said one diplomat. 
“It removed an irritant and 
returned bis daughters and at 
the same time it sends a strong 
message to the Iraqi people 
that they shouldn't even think 
of opposing the regime." 

Few people had expected 
that Gen Hussein Kamel for- 
merly a powerful figure in 
Iraq's ruling elite, would sur- 
vive long in Baghdad. But his 
decision to return to Iraq was 
thought to have come only 
after he had been guaranteed 
clemency, perhaps as a human- 
itarian gesture by Mr Saddam 
aimed at the international 
community which he is desper- 
ate to rejoin. 


“Looking back, the only 
acceptable explanation for his 
return is that it was an absurd, 
irrational decision made by a 
deluded person who believed 
he had reached the end of the 
line," said one Arab diplomat. 

Iraqi trials have sloughed 
off criticism of the killings. Mr 
Nabil Najim, Iraq’s ambassa- 
dor to the Arab League in 
Cairo, said; “His end had to be 
expected. He deserved the 
death penalty because he was a 
traitor who caused a great deal 
of damage to Iraq ” 

Although the speed with 
which the two defectors - 
along with their father and 
another brother who remained 
in Iraq - were killed took most 
observers by surprise, the out- 
come has reminded the people 
of Iraq and the international 
community that street thug- 
gery remains the basic staple 
of politics in Baghdad. 

Although diplomats say the 
inning s should not upset the 
UN talks, they are bound to 
affect the atmosphere sur- 
rounding the negotiations on 
UN Resolution 986, which 
authorises Iraq to export {2bn 
of oil to raise money for food 
and medicine. 

Some diplomats believe the 
events in Baghdad may make 
Mr Boutros Boutros Ghali, the 
UN secretary general who is 
closely identified with the 
humanitarian initiative, more 
cautious when drawing up an 
implementation plan for Secu- 
rity Council consideration. 

Even before the killings 
western diplomats warned that 
Mr Boutros Ghali’s “credibility 
was on the line". “If he comes 
baric to the Security Council 
with a plan that runs into 
problems, then he'll take the 


blame," said oik diplomat 
Mr Abdul Amir al-Anbari 
Iraq’s main negotiator' 
returned to Bagdad yesterday 
to report as the first round of 
the New York talks.- These 
highlighted areas where agree- 
ment has still to be reached, 
including the contentious issue 
of how the aid wfitbe distrib- 
uted within .Iraq. 

Although the talks went far- 
ther than previous 
ful attempts to teach an oQTar- 
food deal some Security Goon-' 
cil members remain wary of 
Iraq’s intentions. “It is still an 
open question whether Saddam 
is serious about accepting 986,” 
said one diplomat -t 

But state-owned newspapers 
in Iraq yesterday detailed prep- 
arations being made to receive 
food and medicines undo 1 the 
plan. . And some diplomats 
believe Friday’s events make 
an Iraqi acceptance of 986 more 
likely. Mr Saddam, having seen 
off the most serious ehafigripi 
to his leadership and “saved 
face” as a result of the defec- 
tors’ deaths, can now afford to 
make concessions, they argue. 

Another factor will be Mr 
Saddam’s view of US-inspired 
moves in the region, especially 
growing rapprochement 
between Jordan. Kuwait any.. 
Saudi Arabia. Fears that Iraq’s 
border with Jordan could be 
closed may convince him he 
needs to accept 986 to secure 
an independent lifeline to tbe 
outside world. “At tbe end of 
the day, if 986 does not fit into 
Saddam's bigger agenda, it 
won’t work," says Mr Vahan 
Zanoyan, an analyst at the 
Petroleum Finance Company 
in Washington. “But seemingly 
unsurmonn table hurdles can 
be overcome if it does.” 


Ambitious trade 


goals urged 
by WTO chief 


Keating narrows gap as 
Australian voting nears 


Taiwan begins campaign 
for first presidential poll 


By Nikki Tail in Sydney 


By Guy de Jonquferes 
in Brisbane 


Mr Renato Ruggiero, direc- 
tor-general of the World Trade 
Organisation, has called on 
member governments to com- 
mit themselves to achieving in 
the multilateral trade system 
goals at least as ambitious as 
those they are pursuing in 
regional trade arrangements. 

Mr Ruggiero - who has pre- 
viously voiced doubts, about 
the benefits of regional group- 
ings - said they had now 
become as important as the 
multilateral system in shaping 
the development of interna- 
tional trade, and were contri- 
buting positively to the liberal- 
isation of world markets. 

However, he said the multi- 
lateral system differed from 
regional arrangements - such 
as the Asia Pacific Economic 
Co-operation forum, the North 
American Free Trade Agree- 
ment and the European single 
market - because it had set no 
target date for the achievement 
of completely free trade. 

Mr Ruggiero did not explic- 
itly endorse such a target date 
for WTO work. But he said he 
had got a strong message from 
an international trade policy 
conference in Brisbane, at 
which it was proposed WTO 
members commit themselves 
to creating by 2020 a global 
free trade area in which all 
would remove border barriers. 

He said that, as well as 


matching the ambitions of 
regional trade groupings, adop- 
tion of such an objective by the 
WTO could meet demands by 
developing countries for freer 
access to industrialised coun- 
tries' markets. 

The conference, hosted by 
Mr Bob McMollan, Australia's 
trade minister, was attended 
by trade policymakers from 15 
Asian, European and Latin 
American countries and by 
senior officials from the Inter- 
national Monetary Fund, the 
World Bank and the Organisa- 
tion for Economic Cooperation 
and Development. 

The US was the only leading 
trading power not to send a 
senior official to the confer- 
ence, one of a series of gather- 
ings planned this year to pre- 
pare for the WTO's ministerial 
meeting in Singapore in 
December. Washington 
claimed that budgetary con- 
straints prevented it from 
being represented in Brisbane. 

Mr Ruggiero said the idea of 
a global free trade area was 
likely to feature In discussions 
on the future of the multilat- 
eral trade system, though he 
did not expect it to be taken up 
formally in Singapore. He said 
WTO's top priorities were to 
implement the Uruguay Round 
world trade agreement, con- . 
elude promptly negotiations on 
liberalisation of telecoms and 
other services and continue 
reducing tariffs and other 
forms of border protection. i 


Australia’s governing Labor 
party yesterday appeared to be 
closing on the opposition as 
campaigning in the federal 
election entered its final week. 

A Sun-Herald newspaper 
poll of marginal seats showed 
Labor 4 percentage points 
behind the coalition of the 
conservative Liberal and 
National parties, compared 
with as much as 12 percentage 
points four weeks ago. 

In further boosts for Labor, 
Mr Paul Keating, the prime 
minister, seemed to have got 
the better of Mr John Howard, 
the opposition leader, in a tele- 
vised debate last night, and 
Labor made a strong showing 
in Saturday’s state elections in 
Tasmania. 

A studio audience gave Mr 
Keating a dear win by 56 per 


cent to 44 per cent in the 
debate - the second between 
the two leaders. Mr Keating 
was given an edge by a similar 
audience in the first debate 
but by a smaller margin. 

Mr Howard repeatedly 
accused Labor of breaking 
promises - on privatisation 
and tax cots - ova its 13-year 
tenure In government 

Mr Keating countered by 
criticising the coalition's 
determination to fund its 
promised environment pro- 
gramme out of the partial pri- 
vatisation of Telstra, the gov- 
ernment-owned telecom group. 

There is little guarantee the 
Telstra sale will go ahead, as 
minor parties, opposed to such 
a move, are likely to hold the 
balance of power in tbe Sen- 
ate. parliament's upper house. 

In Tasmania's state election, 
there was a swing of more 


than 10 paints away from the 
Liberals and largely to Labor. 
The poll is likely to leave 
Labor and the coalition with 
15 seats each, with (keens and 
an independent holding the 
remaining five seats. 

Labor has said it will not tty 
to govern from a minority 
position, so the onus is on the 
existing Liberal administra- 
tion to try to govern. 

Both Labor and the coalition 
have warned against drawing 
too close a connection between 
state polls - coloured by local 
issues - and the federal elec- 
tion. Moreover, the Liberals i 
polled well in the federal seat 1 
of Bass, in north-east Tasma- 
nia. This is currently held by 
Labor bat is the most mar- 
ginal seat in the country, with 
Labor's edge in the 1993 elec- 
tion being just 40 votes. 

See Editorial Comment 


By Laura Tyson in Taipei 


Taiwan's presidential hopefuls 
began their election drives in 
earnest at the weekend as the 
official campaign period com- 
menced for Taiwan's first 
direct vote for its highest 
office. 

With voting just a month 
away, reports continued to 
mount that China, which 
regards Taiwan as a province 
in rebel hands, is massing 
forces in coastal Fujian prov- 
ince in preparation for large- 
scale military exercises. The 
manoeuvres are intended to 
sow worries and confusion in 
Taiwan ahead of the March 23 
election, which China fears 
may he a prelude to a declara- 
tion of independence. 

Taiwan’s President Lee 
Teng-hui the ruling National- 
ist party incumbent, marked 


the start of the official cam- 
paign with a rare press confer- 
ence in which he emphasised 
the need to stabilise fraught 
ties with Beijing and repeated 
his goal of signing a peace 
treaty with it 

.Mr Lee, who is expected to 
win the elections by a comfort- 
able margin, also said that a 
summit meeting between him- 
self and President Jiang Zemin 
of China was possible, but 
would have to wait until an 
appropriate time. 

The candidate for the leading 
opposition Democratic Progres- 
sive party. Mr Peng Ming-min, 
called on Beijing to recognise 
Taiwan’s de facto independence 
and promised friendship in 
return. 

The former dissident, known 
as the “godfather” of Taiwan's 
independence movement, said 
there was no need to declare 


independence as Taiwan was 
already a sovereign indepen- 
dent nation. However, he advo- 
cated an Immediate declaration 
of independence in the event of 
a Chinese attack. 

Mr Peng also criticised the 
ruling party for using its 
majority control of Taiwan's 
three television networks to 
promote Mr Lee's campaign 
and limit coverage of other 
candidates. 

Meanwhile, Mr Lien Cha~" 
the premier, narrowly retained 
his post as the head of a care- 
taka- cabinet in a parliamen- 
tary session which went into 
the early hours of Saturday. 

A large-scale cabinet reshuf- 
fle Is scheduled for May 20 
after the presidential elections. 
Mr Lien, who is Mr Lee's run- 
ning-mate as the vice-presiden- 
tial candidate, will step down 
as premier at that time. 
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F or many in Asia it is 
history in the making. 
This Friday leaders 
from Asia and Europe will sit 
down in Bangkok for a summit 
that will mark the first meet- 
ing between their two regions. 

For some In Europe the 
event is mere schmoozing. 
There is no real agenda, and 
not much to expect by way of 
formal agreements. 

Leaders who attend risk 
being accused of dallying idly 
in the Thai sunshine while 
their voters freeze in a Euro- 
pean winter. 

Yet as the opening draws 
nearer, scepticism is waning. 
The summit may mark the 
beginning of a new relation- 
ship, rather than an end in 
itself, hut it provides an oppor- 
tunity for Europe to latch on at 
last to a region with some of 
the largest and fastest-growing 
markets in the world. 

Officials from both regions 
say more direct contacts are 
long overdue. Asia and the US 
have their own institutional 
ties through organisations like 
the Asia -Pacific Economic 
Co-operation forum (Apec). 
Europe and the US have simi- 
lar ties, but there are none 
linking Europe and Asia. Bang- 
kok should fill the gap. 

Moreover, the meeting comes 
as the world is still groping for 
a new strategic balance in the 
post-cold war era. The 
break-up of the Soviet Union, 
the gradual emergence of 
China as an international 
power and a perception in Asia 
that the US is ambivalent 
about its security role, have 
left an explosive situation in 
the Pacific. 

There is not just the ques- 
tion of China's stormy rela- 


tions with Taiwan. There is 
instability in famine-ridden 
North Korea and conflicting 
claims to the Spratly Islands in 
the South China sea. 

A stronger European rela- 
tionship with Asia might help 
create a new balance of power 
and defuse these issues. 

Some Aslan countries, such 
as Singapore, make little secret 
of their desire to use the sum- 
mit as a means of involving 
China in another web of multi- 
lateral relationships to reduce 
bilateral tensions in Asia. 

Others focus more on the 
desire for a counter-balance to 
the US with Its aggressive 
bilateral approach to trade 
issues. 

However these broader secu- 
rity issues underlying the sum- 
mit are unlikely to be broached 
directly. There will be talk of 
reforming the United Nations 
and the need to avoid nuclear 
proliferation, but the main 
agenda is likely to be eco- 
nomic. 

It will focus on investment 
flows and on laying the 
groundwork for the World 
Trade Organisation ministerial 
meeting in Singapore in 
December. 

At one level the trade and 
security issues are intertwined. 
Asian countries have a huge 
need for capital More invest- 
ment in Asia would give 
Europe an economic stake in 
the region and therefore 
enhance its interest in Asian 
security. 

Strikingly tittle European 
investment has flowed to Asia 
despite Its booming economy. 

While Asia is the EUs larg- 
est export market, its share of 
that market is shrinidng and 
total investment Hows in 1 994 


were just Ecu2.8bn (£2L20bn), of 
which a large chunk was for 
oil and mineral extraction 
rather than manufacturing. 
Prof Suthiphand Chirathivat, 
an economist and acting direc- 
tor of Chulalongkorn Universi- 
ty's European studies pro- 
gramme in Bangkok, says 
there is a dynamic relationship 
between trade and investment: 
“The Japanese find it much 


not just in the Organisation for 
Economic Co-operation anti 
Development, where it is being 
discussed by industrial coun- 
tries. 

One concrete result of Bang- 
kok is likely to be a meeting of 
senior trade officials, to be 
hosted by the European com- 
munity in Brussels in the sum- 
mer, to forge a common agenda 
for the Singapore meeting at a 


What the two sides are seeking 


Europe 1 wants 


Asia 3 wants 


To make Aatan markets more 
attractive tor European Investors 
To bolster the Sept e mber WTO 
ministerial meeting 
To promote telecom m unic ati ons 
Bberallsation 
To promote UN reform 


Better access to European 
markets 

More European Investment 
In AbJb 

Osar European support for . 
CWneae membership of WTO 
To establish a dialogue with - 
Europe a political and 
economic levels. 
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easier to sell to the rest of Asia 
because they also produce and 
invest here. European products 
and companies are competi- 
tive, but they need to be here 
and integrate themselves. That 
gets noticed.” 

Sir Leon Brittan, EU trade 
commissioner, says; “What Tm 
hoping is that two subjects, the 
promotion of Investment and 
working together for Singa- 
pore, could be identified as 
areas for follow-up and that 
the machinery for that 
follow-up should be put in 
hand." 

The Bangkok meeting will 
give Sir Leon an opportunity to 
promote his proposal for an 
international agreement on 
investment in the WTO. which 
includes developing countries, 


time when the US is likely to 
be wholly preoccupied with its 
presidential elections. 

Another, strongly urged by 
Japan, is that there be parallel 
talks on trade and investment 
in the private sector along the 
lines already established in 
Apec. Mr Banham Silpa-archa, 
T ha i la n d 's prime minister, who 
will host the meeting, says 
there is no intention to set a 
formal target for trade liberal- 
isation as Apec has. 

That might seem a modest 
outcome. More important in 
the minds of many is the less 
tangible notion that the door 
should have opened to closer 
economic and political con- 
tacts. 

Europe will also have been 
forced to consider exactly what 


sort of relationship it wants 
with a region that is rapidly 
becoming pivotal 

Yet there are hurdles in the 
way of even that basic goal. 

One is a European lack of 
understanding of Asia’s laid- 
back style. This focuses on 
informal contacts between 
leaders with no negotiation, no 
head-on confrontation over dif- 
ficult issues and tbe sketchiest 
of pre-set agendas. While the 
process is as important as sub- 
stance to Asians, Europeans 
like hard-nosed ta lking with 
more tangible results. 

A more serious threat is 
arguments over human rights. 
Some European countries such 
as Sweden are keen to raise 
issues such as the treatment of 
children in Chinese orphan- 
ages. Portugal has a specific 
concern over Indonesia's 
annexation of its forma- col- 
ony, East Timor. At one stage 
a confrontation over this 
tilreatened to disrupt proceed- 
ings but officials in both 
regions now say they tiiink the 
issues can be finessed. 

But there could still be dif- 
ferences over a European Com- 
mission proposal to link labour 
rights to trade. Sir Leon says 
Europe only wants to engage 
in discussion on this matter 
not impose new policies on 
developing countries. Besides, 
Europeans, who are expected 
to offer a follow-up summit 
hosted by the UK in 1998. are 
aware of the need to avoid 
“seemly argument “We are 

pmg there to bridge a gap, not 
French official 


Major visit 
raises HK 
visa hopes 


By Peter Montagnon 
bi London 


The UK may announce an 
agreement to grant visa-free 
entry to Hong Kong citizens 
after the territory’s handover 
to China in 1997 when Mr 
John Major, prime minister, 
visits the colony next week- 
end, according to Mr Martin 
Lee, leader of Hong Kong’s 
Democratic party. 

“The fact that he’s deddeu 
to go to Hong Kong could 
mean that he’s got good news 
to announce,” he said to Lon- 
don after meetings with Brit- 
ish pverament officials. UK 
officials declined to comment. 

Mr Major will travel to ffnwg 
Kong after this week’s Europe/ 
Asia summit in Bangkok 
where he will meet Mr Li 
Feng, the Chinese premia*, on 
Thursday. 

Members of Hong Kong’s 
Legislative Council, including 
Mr lee, have been pressing for 
visa-free entry far Hong knng 
citizens after 1997. This has so 
far been resisted by Mr flfich- 
ad Howard, UK home secre- 
feiT, who is worried that it 
could create a backdoor entry 
to Britain for mainland Chi- 
nese. 


Peter Montagnon 
and Ted Bardacko 


Britain win continue to have 
a responsibility for Hang Kong 
after 1997 because its joint 
liaison group with China will 
continue to meet mi handover 
issues until 2000, Mr Lee said, 
it would therefore have closer 
conn ections than any other 
emostry and should take tbe 
in granting visa-free 
et “ r y to holders of the special 
p ass P° a is that China will lam p 
m the territory. . V 

See Observer 
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US and J apan 
seek to ease 
island tension 


By Christopher Parfces 
In Los Angeles 

President Bill Clinton and Mr 
Ryu taro Ha&himoto. Japan's 
new prime minister, parted on 
first-name terms at the week- 
end, after a fleeting first meet- 
ing to set priorities. 

Ack nowledging, but side- 
stepping, argent trade issues, 
the two leaders spent much of 
their hour of talks at Santa 
Monica reviewing the damage 
done to security relations by 
the alleged rape last year, on 
the Japanese island of Okin- 
awa. of a schoolgirl by US ser- 
vicemen. 

They agreed a joint commit- 
tee should consider the rede- 
ployment of the 47,000 US mili- 
tary personnel stationed in 
Japan, possibly to reduce the 
heavy concentration of forces, 
and ease the continuing ten- 
sion on Okinawa. 

Mr Hashimoto appeared to 
send a signal for easier rela- 
tions on economic issues, with 
a promise of deregulation in 
the housing industry which 
should improve US exporters' 
opportunities. 

Little attention was paid to 
more pressing matters, 
although the Japanese leader 
gave renewed hints that he 
was relaxing his hitherto force- 
ful resistance to renewing a 
1986 agreement, due to expire 
on July 31, that Japanese elec- 
tronics companies bay at least 
20 per cent of their semicon- 
ductors from foreign makers. 

Instead, the leaders con- 
tented themselves with sizing 
one another up before formal 
talks during the US president’s 
planned state visit to Japan on 
April IE, and providing evi- 
dence for their respective elec- 
torates that they would be able 
to advance co-operation 
between the two countries. 


Supported by Mr Clinton, 
who said bilateral talks ware 
often quicker and more effec- 
tive than more complex deal- 
ings. Mr Hashimoto said he 
wanted to resolve economic 
differences without exacerbat- 
ing the debate. "It is very 
important to be low-key on 
these kinds of issues," he said, 

For Mr Clinton, meeting his 
fifth Japanese prime minister 
since he took office in 1993, the 
focus on Okinawa seemed 
likely to bolster his support, in 
the US presidential election 
this year, within California's 
extensive Japanese commu- 
nity. 

Strong suggestions from Mr 
Hashimoto that Japan might at 
last be ready to align its laws 
on copyright of sound record- 
ings with those of other indus- 
trial nations went down well in 
the local entertainment busi- 
ness. 

Earlier, also while in Calif- 
ornia, Mr Clinton had raised 
his stock locally when he told 
cheering McDonnell Douglas 
aircraft workers he had asked 
Congress for funds to allow 
higher production targets for 
C-17 transport aircraft 

He also took the opportunity 
to take a shot at Mr Pat Buch- 
anan, the rising Republican 
presidential hopeful, whose 
campaign has been lifted 
partly by his stance against 
trade liberalisation and who. 
on Thursday, had declared 
himself ready “unilaterally" to 
end Japan's trade surplus with 
the US. 

Mr Clinton, whose aides 
stressed the rapid decline in 
Japan's trade surplus since last 
year’s agreement on car 
Imports, endorsed the middle 
path between being “emeriti 
cally in favour of tree trade' 
and “pulling up the rug and 
closing our borders ." 


Party disputes 
threaten Mexico 
electoral reform 


By Daniel Dombey 
in Mexico City 

A series of political rows has 
erupted in Mexico, threatening 
to derail a long-awaited pro- 
gramme of electoral reform. 

Negotiations to deliver pro- 
posals In time for the next ses- 
sion of Congress in March have 
been damaged by the main 
opposition party boycotting 
them, while a row about inves- 
tigations of a political assassi- 
nation may poison the atmo- 
sphere still Anther. 

The reform is close to the 
heart of President Ernesto 
Zedillo, who has argued that 
his own election was legitimate 
but not altogether fair. 

Previous electoral reforms 
have left his ruling Institu- 
tional Revolutionary Party 
(PRJ) stiB with far more money 
and access to hews media than 
its rivals. 

Bat the right-leaning opposi- 
tion National Action Party 
(PAN* is boycotting the talks 
over a disputed result in a 
local erection. A victory ini- 
tially awarded to its candidate 


was overturned ' because of 
what the PAN calls no more 
than the usual minor discrep- 
ancies, such as consistency of 
officials’ signatures. 

Suspicions run high because 
the governor of Puebla state, 
where the election was held, 
Mr Manuel Bartlett, was the 
interior minister in charge of 
the elections in 1988 that 
brought Mr Carlos Salinas to 
the presidency amid accusa- 
tions of fraud. 

Relations between the par- 
ties took a further dive at the 
end of last week, when PRI 
officials attacked the country's 
attorney-general - Mr Antonio 
Lozano Gracia, whom Mr 
Zedillo chose from the PAN, in 
an early gesture of conciliation 
- for his management of an 
investigation of the assassina- 
tion two years ago of Luis Don- 
aldo Colosio. then the PRl’s 
presidential candidate. 

A confessed killer was con- 
victed, but the investigation 
has maintained the hypothesis 
that the assassination was the 
result of a conspiracy. 


Cloud over Menem 
visit to France 


By David PQBng 
~ ^!n Buenos Aires 

New testimony about the 
murder of two French nuns 
during Argentina's “dirty 
war” of the 1970s threatens to 
overshadow the arrival of 
President Carlos Menem in 
Paris today, at the start of a 
three-day official visit 
ltfr Menem hopes to 
strengthen commercial ties 
with France, one of the biggest 
investors in Argentina’s radi- 
cal, privatisation programme. 
. He' will treat as an unwelcome 
distraction ciaftns by a former 
military nffleiai that the two 
nuns were drugged and 
thrown alive Into the sea. 

. - France has long demanded 
the extradition of a naval cap- 
tain, Alfredo Astiz, who in 
1990 was condemned m absen- 
. tin by a French court to life 
imprisonment far his involve- 
. ment in the unns' death. A 
lawyer for the victims’ fami- 
lies said at the weekend he 
would ask Argentine- courts to 
reopen the case. 

The nuns, Alice Domon and 
. Ltonie Duquet, disappeared in 
December 1977, when Argen- 
tina’s military government 
was torturing and killing 
? thousands of civilians. Mr 


Adolfo Scilingo. a former 
naval captain who last year 
revealed that death flights had 
been routine, said on Friday 
the nuns had been among 
those hurled out of aircraft. 

Mr Carlos Corach. Argentine 
interior minister, said: “Noth- 
ing [Sdlingo] says can in the 
least damage” the president’s 
visit in the company of 40 
Argentine business executives, 

French-Argentine relations 
have been generally good since 
Mr Menem assumed the presi- 
dency in 19S9. French compa- 
nies have invested nearly $3bn 
in Argentina during the 1990s, 
taking big stakes in telecom- 
munications, water utilities 
and food processing. 

Among ’the commercial 
issues to be discussed wifi be a 
threat by Tncum&n province 
in Argentina to cancel a water 
utility concession awarded to 
Compagaie Gkiirale des Eaux. 

Mr Domingo Cavallo, Argen- 
tine economy minister, will' 
seek to reassure French busi- 
ness that Argentina remains a 
predictable environment for 
investment. Argentina hopes, 
that French companies will 
participate is the planned pri- 
vatisations this year of air- 
ports, nuclear power plants 
and hydro-electric dams. 


Alarm over protection with new bite in ’97 

Nancy Dunne finds liberal trade backers in the US worried about a Buchanan-minded Congress 


T he victory of Mr Fat Buchanan 
in the US Republican party's 
New Hampshire presidential 
primary has sounded an alarm for the 
Washington “trade mafia", the loose- 
knit group of economists, policy ana- 
lysts and corporate lobbyists that has 
long backed liberalised trade policies. 

Mr Buchanan has been running 
exuberantly on a protectionist plat- 
form, promising to withdraw the US 
from the World Trade Organisation 
and the North American Free Trade 
Agreement (Nafta), and to Impose 
huge tariffs on goods entering the US 
from China and Japan. 

The agenda of the free trade lobby 
has already been frustrated by the 
Republican-controlled Congress, 
which has been usable to agree on a 
bill to give the president negotiating 
authority for the expansion of Nafta. 

This lobby's main concern is about 
the congressional elections in Novem- 
ber, on the same day as the presiden- 
tial pofi. The contest for the White 
House still seems likely to be between 
President Bill Clinton and Senator 
Robert Dole, the Senate majority 
leader, so Mr Buchanan's current suc- 
cess causes less unease. 

Eighty members of the House of 
Representatives have already signed 
up to back what would became the 
Nafta Accountability Act, which 
would virtually guarantee US with- 
drawal from Nafta or its renegotia- 
tion. This bill is given little chance of 
passage this year, but a new, aggres- 
sively protectionist Congress could 
approve similar legislation in 1987. 



Mover and shaker Pat Buchanan campaigns in Arizona at the weekend u> 


“There Is increasing concern that 
Buchanan's message will spread 
around the body politic, “ said Mr 
Harry Freeman, a business lobbyist 
“When it conies to the Congressional 
races, a good portion of Republicans 
and Democrats could run on the same 
anti-trade message." 

The worry is compounded by the 
large number of senators and 
congressmen, both Republicans and 


Democrats, who have long supported 
liberalised trade but are retiring. 
Their successors may well agree with 
Ms Lori Wallach of the public interest 
group Public Citizen, who pointed to 
the two-decade decline in real 
Incomes In the US and the growing 
gap between rich and poor. She called 
for “a new game plan.” 

The constitution gives Congress 
jurisdiction over trade matters, but 


authority has been flowing towards 
the president since 1945. A deter- 
mined Congress could regain its sway. 

There Is anxiety among Republi- 
cans that a Buchanan presidential 
candidacy would split the Republican 
party. But the administration's trade 
policies have already divided Demo- 
crats. This dates back to the negotia- 
tion of Nafta side pacts on labour and 
the environment, after Mr Clinton, 
then a presidential candidate, had 
promised to “fix” the Nafta negotiated 
by President George Bush. 

Mexico resisted, and Mr Mickey 
Kantor, US trade representative, was 
overruled by the White House when 
he wanted to take a strong stand. The 
resulting deals were toothless, and 
erstwhile Clinton supporters were 
outraged enough to form a coalition 
to educate voters across the country 
about the evils of trade deals negoti- 
ated by and for big business. 

“Kantor was a successful, loyal, 
political soldier," says Mr Mark 
Ritchie, president of the Institute for 
Agriculture and Trade Policy. “He 
could have protected the president's 
left flank, but he protected his Wall 
Street flank instead." 

Opponents of Nafta have not been 
gloating about the success of Mr 
Buchanan's trade message. Mr Brent 
Blackwelder, president of the Citi- 
zens’ Trade Campaign, Issued a state- 
ment noting that the New Hampshire 
vote reflected “widespread disen- 
chantment with the promises made 
by free trade politicians." However, 
he rejected the Buchanan agenda. 


“Mr Buchanan would have us build 
a fence on our southern border to 
isolate the US from its Mexican neigh- 
bours - a short-sighted and mean- 
spirited solution,'' he said. 

Foes of Nafta and the WTO are 
often simplistjcaUy dismissed as pro- 
tectionists, but most of them argue 
that they would support trade deals 
written to protect workers and the 
environment. 

They draw a distinction between 
the globalisation, under way among 
multinational companies, and global- 
ism as a cooperative effort supported 
by environmentalists, labour and 
human rights activists. 

Many opponents of Nafta and the 
WTO believe the business lobby grew 
arrogant, accustomed to having its 
way under Republican presidents, and 
saw no need to compromise with the 
current Democratic administration. 
“It was a serious mistake to let busi- 
ness write trade policy," said Mr Alan 
Tonelson, a policy analyst with US 
Business and Industrial Council. “Bill 
Clinton said he would put people first, 
but unfortunately he put Wall Street 
first. It was a complete betrayal of 
Democratic party principles." 

Ms Susan Aaronson - author of Are 
There Trade-offs When Americans 
Trade? - said the business lobby bad 
erred by engaging in raising high 
expectations for the trade initiatives. 
“There will have to be adjustment 
But Buchanan's logic is flawed. You 
can’t say trade is a global problem 
and then posit domestic solutions. 
You have to find global solutions." 
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Wisconsin may Many managers to lose their jobs 

build separate 
freight railway 



By Our Transport 
Correspondent 


By Charles Batehefor, 
Transport Correspondent 

Wisconsin Central Transpor- 
tation, the new US owner of 
British Rail's heavy haul 
freight operations, may build 
its own freight railway lines in 
Britain if Rail track, the com- 
pany responsible for the track 
network, is not willing to 
devote resources to freight 
operations. 

“We would talk to Rah track 
about building our own sec- 
tions of freight-only track," Mr 
Ed Burkhardt, Wisconsin presi- 
dent and chief executive, said 
at the formal handover of BR's 
Trainload Freight business, 
which Wisconsin bought for 

£225m ($346. 5m J. 

Mr Burkhardt said he was 
“not sure” there was sufficient 
incentive in the privatised rail- 
way structure for Ralltrack to 
invest in freight services, 
which account for 10 per cent 
of the revenues generated by 
passenger traffic. 

Wisconsin and BR said they 
did not expect the discovery of 
alleged “procedural irregulari- 
ties” at Traioload Freight, 
which led to the suspension of 
two senior managers on the 
eve of the sale, to affect the 
transfer. BR is carrying out an 
inquiry into the way spending 
of up to £500,000 had been clas- 
sified In the accounts. Wiscon- 


sin plans to invest heavily in 
new locomotives - it will need 
up to 200 at a cost of £200m to 
£250m over the next five years 
- and is considering cutting 
the workforce. 

Mr Burkhardt hinted at the 
prospect of tough negotiations 
between Wisconsin and Rail- 
track over the level of access 
tees charged by Railtrack for 
allowing freight trains on the 
network. The split of track 
ownership from train 
operations was unlikely to be 
satisfactory in the long term, 
according to Wisconsin. 

“We would expect Railtrack 
to act commercially, but the 
split of track ownership from 
operations means there could 
be problems when you want to 
build a siding,” said Mr Burk- 
hardt. “We think we will get 
there, but there could be a few 
rocks on the way.” 

Wisconsin expects to pay 30 
per cent of its UK revenues to 
Railtrack in the form of access 
charges, a higher percentage 
than it devotes to maintaining 
its 4.500km rail network in the 
US, he added. 

The US company has no 
plans to acquire a shareholding 
in Railtrack, which is due to be 
floated on the London stock 
market in May. but it Intends 
to use the run-up to flotation 
to negotiate lower access 
charges for freight trains. 


Big cuts in staff numbers and a 
thorough shake up of working 
practices at British Rail's 
heavy haul freight operations 
are promised by the new US 
owner of the business. 

Wisconsin Central Transpor- 
tation employs 1.800 people in 
the US, including 500 manag- 
ing the rail infrastructure 
which in the UK is the respon- 
sibility of Railtrack. Tramload 
Freig h t, which runs an opera- 
tion Hirniiar in size in the UK, 
employs 7,500 people. 

Mr Ed Burkhardt, the presi- 
dent and chief executive of 
Wisconsin, said that big reduc- 
tions in managers, clerical and 
manual staff were likely. 

Companies shipping goods 
by rail and those looking to 
develop rail shipments as an 
alternative to road are hoping 
that the Wisconsin team mR 
bring a new focus to an opera- 
tion which has long been the 
Cinderella of the rail network. 

Wisconsin was set up by Mr 
Burkhardt in 1987 after de- 
regulation of the US rail net- 
work allowed the disposal of 
rail assets - without the crip- 
pling job protection regula- 
tions which had held back 
profits and productivity. 

Mr Burkhardt, 57, has spent 
his working life on the railway. 
He studied industrial manage- 
ment and transport at Yale 
before joinin g the Wabash Rail- 
road in Indiana. He then 
moved to Chicago & North 
Western where be spent 20 
years. 

Based in Rosemont, Illinois. 
Wisconsin runs 4,500km of 
freight network in the US and 



1>mar Humphrta* 

Taking control: Ed Burkhardt (left) with John Welsby, the BR chairman, on a Loadhaul locomotive 


has bought rail operations In 
Canada and New Zealand, it 
made a profit of $37m on turn- 
over of $2 11m in 1994. 

Wisconsin persuaded the 
British government to reverse 
a decision to split BR's heavy 
freight operations into three 
separate companies and has 
acquired all of them, with a 
combined turnover of £559m. 

It believes it can reverse the 
decline of rail transport - now 
down to just 6 per cent of the 
freight market in the UK - by 
improving the quality of ser- 


vice. "We have demonstrated 
in our railway operations in 
the US, New Zealand and Can- 
ada that we can move rail traf- 
fic upward after a period of 
long-term decline.” said Mr 
Burkhardt Wisconsin has tri- 
pled its freight volumes in the 
US in the nine years since it 
was set up and has raised vol- 
umes by 10 to 12 per cent a 
year since it acquired New Zea- 
land Rail in 1993. 

Wisconsin has denied that its 
accident rate is too high. In 
reply to reports that 20 people 


had been killed in the past two 
years in incidents involving 
Wisconsin trains, the company 
said the safety figures were 
“skewed” because much of its 
work involved shunting in 
congested yards and because 
they included “minor” acci- 
dents. 

The British Department of 
Transport dismissed sugges- 
tions that the company's acci- 
dent rate was three times 
higher than the average for 
comparable US railway compa- 
nies. 


London Stock Exchange ‘Seaq is like an old comfortable jacket, but one day it’s going to wear out’ 

Investors and brokers say reforms are unnecessary 


By George Graham 
aid Norma Cohen 

The London Stock Exchange is 
coming under increasing pressure 
from investors and brokers to pull 

back from plans to introduce order- 
driven electronic trading alongside 
the current marketmaking system. 

A broad range of insurance compa- 
nies and pension fund managers, as 
well as some marketmaking invest- 
ment banks and private client stock- 
brokers, have all told the exchange 
that they see no need to change the 


system. “First indications are that the 
majority of our membership firmly 
hold the view that neither they nor 
their clients believe that the quote- 
driven system of trading in London 
needs a fundamental reform,” said the 
Association of Private Client Invest- 
ment Managers and Stockbrokers. 

“1 don’t think they have demon- 
strated that the change they have out- 
lined would actually improve things,” 
said one institutional fund manager. 

The stock exchange tried to win 
over the Investment community at a 
meeting hosted by National Westmin- 


ster h ank earlier this month, bnt 
failed to sway many fund managers. 
Some UK and international invest- 
ment b anks , which have spent 
heavily to buy marketmakers, have 
been reluctant to oppose order-driven 
trading openly but are clearly relieved 
to have investor opinion on their side. 
But other stockbrokers are less happy 
about the grounds wefl of opinion run- 
ning against swift introduction of 
order-driven trading. 

“There are some backwoodsmen in 
the industry," said one. In the current 
system, marketmakers list the prices 


at which they are willing to buy or 
sell shares on the stock exchange's 
Seaq screen, but deals are actually 
struck over the telephone. 

With the introduction of the 
exchange's new Sequence 6 technol- 
ogy this year, it will become possible 
not only to quote prices but also to 
carry out trades electronically. That 
opens the way for one investor's buy 
order to be matched automatically 
with another investor's sell order, 
sidestepping the marketmakers 
entirely. In a consultation document 
issued to member firms and investors 


in January, the stock exchange 
invited comments on how order 
matching should be introduced. 

Should it be used for the most, or 
least, liquid stocks? Should the order 
and quote systems be linked? Should 
investors who negotiate a large block 
trade be required to meet smaller 
orders at the same price? 

Many replies took issue with the 
assumption that order matching 
should be introduced. But one senior 
marketmaker warned: “Seaq is like an 
old comfortable jacket But one day. 
it’s going to wear out" 


EBJTHEA brides from tbe ashes of war and 
destruction, and baa entered a new era of 
peace and tmoqaHHtV- ERITREA a anal 
nation - Is a blearing, poss es sing auaj good 
rcsrnce bases in agricaBnre, fisheries nod 
ms and a coast fine 1200 Km, soft over 
350 Wands. His h adeqeafe grand far tbe 
derriopwantof tWafaai and port services. 

The G um i i iiao nt of Eritrea, wfthhi the 
hogtenu perspective, sees industrial 
d ne lop tiHl as the correct road for few 
progress and prosperity of ttaacaaBby. 

□nTREAfe location at the cross-roads to 
Europe and the Far East, places 9 ie a 
good posOmi to access anpettaat global 
as wefl as regnal markets tor both 


The Eritrean people are now poised for the 
p oaceM rec ur t ali ac t i o n and dewetopswatof 
the Hr battered ecooooqc. Tbe Gurenmnt 
of Eiftrea has enacted a series of poHw 
noara to promote bath domestic and 
external trade. The desire to give trade 
prondaeBce a the development effort 
emanates from the recoptMon that Eritrea 
has a strategic location which Is condom 
for the expansion of trade. 


When the 
Vision for 
Business 
Opportunities 



The ohjectms of b Trade PoScy include: 
promoting fleoooniic growth and a bsaMgr 
b a l— c e of po ym oat s, expandin g access to 
seances of raw materials, technology and 
know-how; removing domestic mmfcet 
BmR a ttom for the awniteting of mrtpnts end 
thereby h np iov n ei aphiji uoiif opporl iofttlnn; 
enhancing efficiency in prodoction and 
competitiveness in price and quality of 
n— ml i liUs and services; promothtg 
regional co-operation and economic 
lntmaatio n, and mcreeshng the attraction of 
Eritrea to direct fondga Investment. 

to Oder to adaose the above-stated 
objectives, the Garni humiiiI of EMiRfcA has 
set start awd Longterm Trade Policies 
in c l ud i ng , among others, 


Beyond 
The Horizon 




to help make Eritrea a trading nation , 


L 


=== Welcomes 


You 


For further information, please contact The Ministry of Trade ft Industry on: Tel +291 1 113910 Fax: +291 1 120586 


Former chief 
breaks silence 
over dismissal 


By James Blitz 
at Westminster 

For several weeks Mr Michael 
Lawrence, former chief execu- 
tive of the London Stock 
Exchange, has stayed silent 
about the events which led to 
his departure from office in 
January. But in written evi- 
dence to the House of Com- 
mons Treasury committee he 
goes into detail He strongly 
implies that be was sacked 
because of the determination 
of leading marketmakers to 
reassert their influence. 

In the immediate aftermath 
of Mr Lawrence’s dismissal Mr 
John Kemp-Welch, the 
exchange chairman, said that 
the chief executive had been 
removed from the post after 
losing the confidence of mem- 
bers. But Mr Lawrence says 
that there are "obvious incon- 
sistencies" in the position 
taken by Mr Kemp-Welch. In a 
clear reference to marketmak- 
ers, he claims to have been 
seen "as an impediment to a 
return to the previous mecha- 
nisms of detailed control of the 
exchange by some of its mem- 
bers”. 

Mr Lawrence's account 
starts last autumn, when he 
says that the reforms he was 
implementing were fully 
backed by Mr Kemp-Welch and 
the exchange's leading figures. 
At the heart of the reforms was 
the development of a hybrid 
trading system, combining 
marketmaking with an “order- 
driven” alternative which 
would allow brokers to place 
on screen offers to buy and sell 
only those blocks of shares 
they want to trade at that 
moment. 

The reforms were opposed by 
marketmaking institutions, 
who feared that the new 
systems would undermine 
their position. But as late as 
November, Mr Lawrence says, 
the chairman "assured me of 
his support for the trading 
reforms”. The board, in spite of 
lobbying by institutions, “fully 
supported the proposals”. 

He adds: “I received no warn- 
ing at any time that I did not 
eqjoy their support, although 
we were all aware of the oppo- 
sition of certain market- 
makers.” At this stage market- 
making institutions with most 
to lose from the new arrange- 
ments started to voice their 
concerns more forcefully. 


Big marketmakers were 
considering leaving the Lon- 
don Stock Exchange and set- 
ting np their own trading 
organisation before the firing 
of Mr Michael Lawrence as the 
exchange’s chief executive in 
January, said a senior market- 
maker. Sir Nicholas Red- 
mayne, the chief executive of 
Klein wort Benson, told the 
House of Commons Treasury 
committee that some market- 
makers had considered break- 
ing away and trading either 
through Renters or through 
their own dealing organisa- 
tion. “There was a danger, bnt 
only a danger, that the whole 
thing could break apart,” he 
said. 

First the exchange's board 
met and marketmakers were 
offered “significant representa- 
tion” on a subcommittee which 
had been convened to steer 
through the trading changes. 

Immediately after Christmas 
Mr Kemp-Welch told Mr Law- 
rence that he had decided to 
hold a meeting “to let the 
board know of the concerns of 
member firms” about the issue. 

Mr Lawrence does not make 
any reference to the particular 
series of events which may 
then have triggered his depar- 
ture. But a senior source con- 
nected with the affair has 
pointed out that there was a 
strong correlation between 
those board members who 
exercise an influence over 
appointments and the market- 
makers who might most suffer 
from the reforms. 

According to Mr Lawrence 
the climax to events ca jjp at 
the start of January, shortly 
before another meeting of the 
board. He says that just before 
the meeting Mr Kemp-Welch 
and other exchange officials 
“advised me that 1 had lost the 
board's confidence" and that 
the purpose of the meeting 
was to secure my removal 
from office", 

Mr Lawrence adds: "He [Mr 
Kemp-Welch] stated that he 
had talked to each board mem- 
ber the previous day, excluding 
the executive directors who 
had not been consulted, and 
they would support his 
demand for my resignation or 
dismissal” 
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British government officials will today meet Sirin 
representatives for the first time sinretiie tosh R^iqhL 
Amry abandoned its ceasefire amid signs of- progress^ 
peace process. As 

marched for peace in towns across Ireland, 

head the Sinn Fftn dtiapOm, . safiJI 
purpose of the discussions was to “examine how : tbfe.«« 
process can be rebuilt”. . . 

The British prime minister's commitment to keep tra ] 
process above the daily battle betwe» thftjnalO^d 
parties also received a boost yesterday when Mr^cfc.S L, 
the opposition Labour party's shadow home secretary f 
said he was recommending that Labour should hot 
against the Prevention of Terrorism Act for tte. first. tmte^ 
more than a decade. ■ ' ■ ^ .vCr .gr! 

There was also an indication of a rapproc hemen t betw&te 
Mr John Hume, leader of the constitutional nationalist Social 


mi uuiiii ixMiiiv, : : . — : ; . ■ 

Democratic and Labour party, and Mr David Trimble, leader 
the Ulster Unionist party, the largest pro-British party th 
N orthern Ireland. Mr Hume, speaking on BBC Televis ion, garo ~ 
muted support for Northern Ireland elections as a precursor to 
all-party folk* Robert Peston at Westmmger 

and John Murmy-Braum in Dublin 

Ernst & Young defends criticism 

The senior partner of one of the Big Six accou n tancy firths 
yesterday defended its outspoken attack on the the Account- 
ing standards Board, UK's leading, standard-setter, mid 
accused the rest of the profession of not wanting “to rock the 
boat” on important issues. Ernst & Young, in a paper cfrctr-. 
lated to chair men and finance directors at hundreds of leading 
companies, bad said accounting as a financial language wasifc 
danger of being taken over by academic, theorists -who used: 
the UK economy as a “test-bed". 

Mr Nick Land, senior partner at Ernst & Young, saMrihe 
finn’s criticism of the ASB under Sid David Tweedie -was 
“heartfelt” and rejected suggestions that ft was a marketing 
ploy. Sir David, speaking in one of the profession's leading 
magazines, dismissed Ernst & Young’s critique as having “all 
the vision of a mole and the eloquence of a whoopee cushion 

Other members of the Big Six have joined the debate. Mr Ian 
Brindle, senior partner of Price Waterhouse and a member of 
tbe ASB. said: “This is a cheap publicity gimmick. What the 
hell are Ernst & Young up to? They should be ashamed of 
themselves." Jim Kelly, Accountancy Correspondent 

Fraudster aims to repay 

Mr Peter Clowes, the convicted fraudster released on Thurs- 
day after serving four years of a 10-y ear prison sentence, said 
he would work to repay investors who lost £16m ($24-6m) in 
tbe Barlow Clowes investment group. 

Mr Clowes said his “number one aim” was to pay back 
money still owing to former investors. "Investors have not had 
their frill money back, but I am going to see that they are 
going to get what they’re owed, with interest,” he said. It 
would be “inappropriate" to explain how this would be done, 
he added. Mr Clowes, who headed the Barlow Clowes empire 
before its collapse in 1988, said he would seek to clear his 
name in the courts and threatened to sue the Serious Fraud 
Office. 

The UK Treasury is trying to recover some of the lost money 
by serving a writ on Mrs Pamela Clowes, Mr Clowes’ wife. Tbe 
Treasury said: “The writ is in line with the governm ent's 
overall policy to recover as much as possible from the Barlow 
Clowes affair.” Richard Donkin and Graham Bowley 

Feelgood factor ‘remains elusive’ 

The feelgood factor will remain elusive this year even if the 
chancellor cuts interest rates again. Coopers & Lybrand, the 
accountancy and consultancy firm, warns today. The firm 
casts doubt on the government's forecast that the economy 
will grow rapidly in 1996 underpinned by strong consumption. 
Its latest UK Economic Outlook warns that businesses cannot 
rely on a recovery in consumer confidence back to pre-reces- 
sion levels of the late 1980s. 

Ms Rosemary Radcliffe, head of economics at Coopers & 
Lybrand, said there would be no recovery in house prices 
while structural shifts in the jobs market towards more 
short-term, part-time working meant consumers would r emain 
cautious. She said GDP would grow by 2 pa- cent this year in 
contrast to Treasury expectations of 3 pa cent growth. 

“If the French and German slowdowns turn into recession, 
which cannot be ruled out, even our central scenario of a 
modest 2 per cent UK growth rate may prove optimistic,” she 
said. Graham Bowley, Economics Staff 

Scottish investors fear tax rise 

Scottish financial institutions are pressing the opposition 
Labour party to address fears that potentially higher taxes on 
investments after devolution could scare off investors. The 
realisation that the party’s plans for a devolved Scottish 
parliament with tax-raising powers could result in dividends 
being more heavily taxed in Scotland than England has 
alarmed the Scottish finanriai co mmun ity 
Under Labour’s plans for Scotland, tax on income could be 
levied up to 3 pa cent higher in Scotland than in En gland 
Because dividends are taxed at source this may mean that 
investors, either in Scotland or elsewhere, could free a heavier 
tax burden on Scottish investments. Mr George Robertson, 
Labour’s spokesman on Scotland, acknowledged the potential 
problem, but said the party was in close talks with Scotland’s 
financial community. James Harding, Westminster 


This notice b issued In compflanco with the requirements of um London 
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of British Airways Pta Issued by BZW Equities (Bermuda) United end 
guaranteed by Barclays Bank PLC to be admitted to the Official List. It does 
not constitute an offer or Invitation to any person to subscribe for or 
purchase any shares. It Is expected that Listing wWI become effective and 
that dealings In the ELITES redeemable Into Ordinary Shares of 25 pence 
each of British Airways Pic will commence on 26th February. 1996 . 
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GSM is the world’s first stan- 
dard in digital mobile commu- 
nications. It stands for Global 
System for Mobile Communicar 
tions - and Deutsche Telekom 
played a big part in its develop- 
ment. Along with ISDN and 
Asynchronous Transfer Mode 
(ATM), it’s just one of the foun- 
dation stones we are laying 
for the worldwide information 
infrastructure of the future. 
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We developed GSM with our partners in Europe - and it rep- 
resents a major step in the quest for genuinely worldwide mo 
bile communications. Promising guaranteed quality, global 
coverage and greater reliability of transmission, it s a consider 
able contribution to improved international understanding 

Developed in Europe. Designed for the world. 

It has taken just five years for GSM to establish itself as the world- 
wide benchmark for digital mobile communications. In over 
80 countries, across four continents, people depend on GSM 
networks - and the market is growing all the time. With our 
European partners, Deutsche Telekom has also opened the 
way for unlimited mobile communications between Europe and 
North America for the very first time, translating European- 
based GSM technology into a new global telecommunications 

language. 

Our pioneering work does not stop there. While others make 
plans for the Information Superhighway, we’re making it 
happen. We operate the most closely-woven fibre-optics netovork 
in the world - 1 00,000 kilometres of it. Our cable network is 
the largest in the world, and our ISDN network the most ex- 
tensively developed. We were also the first company to use ATM: 
a new and much more sophisticated information transmission 

system. 

Are we talking your language? 

Deutsche Telekom is the No. 1 communications company in Eu- 
rope and the second largest network operator worldwide. In 
the race to develop telecommunications technology, few others 
can keep up with us. We offer multimedia and online services, 
“smart" networks and a wealth of experience and know-how - all 
backed by strong business partnerships which span the globe. 

If your company could benefit from what ours has to offer, 
let’s talk. 


Our connections move the worid. 



Deutsche 

Telekom 
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T he improvable story so far. 
Michael Emerson, formerly 
the European Commission's 
top Moscow diplomat. Is the target 
of an anti-fraud inquiry in Brussels. 

His accuser is a retired Nato air* 
man-tumed-author who says that 
he is worried about KGB reprisals. 
The lady in the middle is a tall 
Russian called Elena. She is mar- 
ried to the American but appears to 
have divided allegiances. Elena is 
also on the European Commission 
payroll 

Let us be clear. Emerson, 55, is a 
career diplomat of 23 years' stand- 
ing with a glittering reputation as 
an economist 

He helped launch the European 
monetary system in early 1977, 
working for Roy Jenkins, then the 
Commission’s president 
Colleagues describe Emerson, 
Oxford- and Harvard-educated, as 
an unworldly, monk-like figure. 
Any interest in money is cerebral 
only. That he is involved in Impro- 
priety defies belief. 

The allegation is that he abused 


Russian thriller 


his position as ambassador to set 
up a private business with a St 
Petersburg businessman by the 
name of Dye Baskm. 

Emerson rejects any suggestion 
of misconduct He told Commission 
investigators his contacts with Bas- 
kin involved only the possibility of 
setting up a future consultancy- At 
no point was he touting for busi- 
ness. 

We will know shortly whether 
the Emerson affair is Greek tragedy 
or a (heap thriller ending In a ver- 
dict of innocence. 

Just now, the only positive result 
of much negative press coverage is 
that it has highlighted an obscure, 
hugely expensive EU aid pro- 
gramme known as Tads. / 

Tacis is the ugly acronym for the| 
EITs programme of technical assis-J 
tance to the former Soviet Union! 
intended to promote its transition 


Murdoch’s 
news dynasty 

The media mogul's children have high 
aspirations, writes Alice Rawsthom 


I f anyone seemed set to prove the 
Buddenbrooks theory of corpo- 
rate dynasties, whereby a 
dynamic entrepreneur creates a suc- 
cessful company only for it to be 
eroded by the incompetence of 
future generations, it was Rupert 
Murdoch. 

As a schoolboy he was wont to 
sneak away from Geelong Gram- 
mar, his snooty Australian private 
school, to bet on local horse races, 
and as a university student he 
placed a bust of Lenin on his man- 
tlepiece. There was little evidence 
that he was an Ideal candidate to 
inherit the Australian newspaper 
empire founded by his father, the 
redoubtable Sir Keith Murdoch. 

Rupert Murdoch, who inherited 
that business at 21, has since turned 
it into News Corporation, one of the 
world's most powerful media 
empires with revenue of AJLL2bn 
(£5.9bn) last year. More, he seems 
set on defying the Buddenbrooks 
theory again by encouraging his 
own children to succeed him. His 
eldest son, Tjnhian , 24, is deputy 
chief executive of News Corp in 
Australia, and last week Murdoch 
appointed his daughter, Elisabeth. 
27, to a senior post at BSkyB, his 
UK satellite TV operation. 

Neither of Murdoch’s other chil- 
dren works for the family firm. Pru- 
dence, 39, the only child of his first 
marriage, to Patricia Booker, a for- 
mer air hostess, shows no inclina- 
tion to do so. James, 22. third child 
of his second marriage, to Anna 
Torv, whom he met in the 1960s 
when she interviewed him - she 
was a bright young editor on one of 
his Australian newspapers - may 
decide to loin, but is busy with his 
own record business to New York. 

It takes little imagination to see 
why Prudence might have chosen to 
drop out of the running. The pros- 


pect of one of Rupert Murdoch's 
children bidding to become a media 
mogul seems just as intimidating as 
it would be for a child of Bill Gates 
to go into computer programming. 

At best, they will be hard pressed 
to match their father's achieve- 
ments. At worst, they may end up 
like John Lennon’s son, Julian, 
whose bid for rock stardom only 
yielded a couple of hit records, or 
like Rocco Forte, who had to tell his 
tether that Granada had taken over 
the temily firm. 

Neither Elisabeth, Lachlan nor 
James seems short on ambition. 
T jffhiMn has a dmi tted in an inter- 
view that because of his relation- 
ship with his tether be felt an over- 
whelming need to prove himself. 
Even James has changed his mind 
about working for News Corp. “I 
guess I will always be involved," be 
has said, “it is the family business.” 

Elisabeth seems the most openly 
ambitious. The Murdochs are a fam- 
ily of strong women. Elisabeth was 
named after her octagenarian 
grandmother, as formidable a figure 
as the late Sir Keith. Anna Torv 
gave up her career to look after the 
children, then studied for a degree 
and published a novel rather than 
risk becoming “a whining wife". 
Elisabeth once said she did not see 
how she and her brothers “couldn't 
be ambitious - being relatively sane 
normal people", adding that Lach- 
lan's promotion “does make me feel 
like I have to hurry up". 

She and her brothers were 
brought up in a work-dominated 
environment. Although Rupert 
Murdoch clearly was - and remains 
- besotted by Anna, he spent most 
of their New York honeymoon 
locked in meetings. 

All three siblings did well aca- 
demically, and graduated from pres- 
tigious US universities: Elisabeth 


CONTRACTS & TENDERS 


REPUBLIC OF ALBANIA 

Ministry of the Interior 
ProL No.Tirana, on 26/2/1996 
INVITATION FOR BEDS 

1. The MinJttry of the Interior bar received ■ budgetary fund from the Albanian 
Government in an a mount or 23.160.000 leke i twenty three million and one 
hundred and stay thousands and ii is intended that This fund win be applied to 
perform the purchasing of cloths, raw materials, to be used for the sewing of 
police uniforms. 

The required quantities arc given in the schedule of Bid Requirements. 

2. The Ministry of die Interior invites sealed bids to participate in an Intcnutioiul 
Bid for the supply of Poplin for police shim, waterproof cloth, cloth for men's 
suits, which construction and structural compositions are given in details in 
T echn ical Specification Section. 

Delivery period not mote then 60 days. 

3. A complete set of Bidding Documents may be obtained at: 

Ministry of the Interior 
Ecooomfc Department 
Financial Office 
Td: 26891/32 98 

on submission of a written application and upon paymenr to die above of a 
non refundable fee of USD 30 casta or by hanker transfer, to the account no. 
333/030 of Economic Departme nt of MOI at National Commercial Albanian 
Bank 

Final of Tirana. 

4. In addition to the above mentioned costa, all interested eligible bidden shall olio 
bear the cost of consignment of die Set or Bidding Documents, lo die final 
address, by DHL Courier Service. 

3. Int er es te d eligible bidders may obtain further information at the office oft 
Directory of Economic Affairs 
Procurement Department 
Tel: 268 - 01 / 33 58, Tel/Fax: 283 48 & Fax 33607 

6. All tads must be submitted to the Ministry of the Interior on or before 1QW1996. 
12.00 midday, when the bids will be opened in public and in the presence of 
bidder's representatives who choose to attend bids opening doe. 

7. Bidders may submit a bid covering one or more of the above mentioned 
commodities. 

8. If a Bidder withdraws in bid after die opening date, or fails to sign the contract 
after having been notified as a successful bidder, then the Bidder Security wfll be 
fbffdted. 

Head of Bids Evaluation Committee. 


The Financial Times plans to publish a Survey on 

Management 

on Tuesday, March 5th 


For an editorial synopsis and lofonnatloo on fhbrartising opportunities please contact: 

Mni—Li Maa 

Tel: 0171 873 3349 fac 0171 873 3084 


FT Surveys 


DATELINE 


Brussels: 
an anti-fraud 
investigation has 
highlighted an 
obscure, expensive 
EU aid programme 
called Tacis, writes 
Lionel Barber 


to a market economy. 

Between 1991 and 1995, the EU 
committed Ecus 2-2bn (El.Sbn) to 
Tacis. During the next four years, it 
win provide a further Ecus I2bn. 
That makes Tads one of the big- 


gest multilateral aid programmes of 
its It is a case study far the 
ETTs faltering progress toward a 
common foreign policy. 

When EU leaders agreed to 
launch Tads in December 1990, the 
idea was to encourage the reform 
movement led by Mikhail Gorba- 
chev. Within six weeks, the pro- 
gramme was put on ice after 
Moscow's bloody crackdown in 
Lithuania. 

By the tiTnp Tads funds started 
flowing again, Gorbachev was on 
hi.q way out and the Soviet Union 
was about to break up. A pro- 
gramme desig ned for a centrally- 
run Soviet Union suddenly found 
itself without a client 

Tads was a good idea, but five 
years too late. The programme suf- 
fered. too, because the member 
states failed to match big ideas 
with adequate resources. 


The Defers Commission was also 
at fault. It was so anxious to seize a 
role in foreign policy that it took 
charge of a multi-billion dollar aid 
programme with a handful of staff, 
most of whom were close to a ner- 
vous breakdown after the first sk 
months. 

Tacis’s crash-start in 1991-93 
ensured that millions of dollars 
were wasted. Money flowed to foss** 
bility studies for projects which 
never actually materialised. Rus- 
sian administrators took part in the 
programme one day and disap- 
peared the next. Often they saw 
more profit in becoming capitalists 
themselves. 

Yet Tacis also provided vital sup- 
port for the nuts and bolts of a 
market economy, using carefully 
selected western consultants. 

Useful causes indude privatisa- 
tion, banking liberalisation, envi- 


ronmental aid, reform of the civil 
service and the retraining of 
nuclear rocket scientists. 

Critics say that Tads money has 
been spread too thinly, notablyto 
Russia. But Taos has had better 
results in the war-tora Caucasus 
where local admin istrations have 
been more willing to accept foreign 

direction. , • , _ _ , 

-The £U has single-handedly led 
the policy of privatisation in 
Armenia, Azerbaijan and Georgia," 
says one official. 

The most serious charge against 
Tads is that it is slow-moving and 
top-heavy. The Commission has 
started to be more flexible about 
how money is spent, releasing 
money more quickly for s m aller 
projects at the “retail" level in the 
regions. 

Yet the laborious vetting proce- 
dures instigated by Brussels for 


supervising larger pWiS&l ?iMC 
intended to prevent fraud, and^ 
ensure that funds are directed^, 
the consultants provfcHrig; 
know-how. • ^ ^ . ' 

No Tads money passes' 
to Russians, ArmenianvUteda-' 
ians or any other locals - 
course, they happen to nm ^Tcon- 
sultancy. ' ■* ■; .. 

Which brings us back to Mkt^ : 
Emerson. After more thau five 
years in Moscow, he might* %£ 
expected a big promotion. 
path was blocked because :afl;top ' 
jobs in the Commission are; $&£ 
out according to national quotes nr' 
“flags". • • _ '.'■-■V.. 

He also lodged a requ est for early 
retirement, taking advantage 
generous Article 50 provision used 
to ease out non-perfoimers.teit was ' 
rejected on cost grounds. 

In these frustrating circum- 
stances, it is hardly surprising thai : 
the buttoned-up bureaucrat decided 5 
if was time to take a risk. We will 

watch his progress in the WHd East 

with interest . j • 
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Siblings take centre stage: Elisabeth and Lachlan Murdoch 


from Vassar, Lachlan from Prince- 
ton, James from Harvard. 

Elisabeth went straight into tele- 
vision and in 1994 bought two Cali- 
fornian television stations affiliated 
to her father’s Fox network with 
her husband, Elkin pianim, whom 
she met while at Vassar. They 
bought the stations with a $35m 
loan from her father and sold them 
after little more than a year, emerg- 
mg with a $12m profit and a reputa- 
tion as ruthless cost cutters. 

Lachlan worked at various Mur- 
doch papers after Princeton, includ- 
ing The Times, where a journalist 
who took him to the pub was tele- 
phoned there and warned: “What- 


ever you do, don't get him pissed" 
Lachlan saved him the trouble by 
ordering orange juice. He has since 
moved back to Australia where he 
played an important role in last 
year's negotiations to form News 
Corp's rugby “super-league" and 
late last year was appointed to the 
News Corp executive committee. 

James alone has shown signs of 
their father's youthful rebellious- 
ness. but he too now seems recon- 
ciled to a career with News Corp. 
His sister, Elisabeth, clearly rates 
him highly and recently suggested 
that the Murdochs’ would-be music 
mogul may prove to be “brighter 

than all of US". 


IN THE NEWS 


Dingman launches 
paper bag raid 
from Czech base 

Bahamas-based investor Michael 
Din gman ’s purchase of a controlling 
stake in Russia’s largest paper bag 
maker last week is just the kind of 
bold hands-on foreign investment 
Russia needs to get its monster. 
Soviet-era industrial plants back to 
work, Anthony Robinson writes. 

But it is precisely the kind of 
investment which most potential 
investors in Russia are currently 
loath to make. Instead, they sit 
nervously on the sidelines awaiting 
the outcome of the presidential 
elections in June, muttering about 
it all being too risky." 

Yet 64-year-old Dingman takes the 
view r that investing in eastern 
Europe is a lot less risky than 
putting money in US stocks, with 
the Dow Jones average hovering 
around the 5,600 mark. His way Is 
to tackle the former Soviet market 
from a strong base in the Czech 
Republic, and forge links between 
cash-strapped marketing-weak 
companies in industries such as 
paper, glass and oil 

He created his Czech base last 
October when he invested more 
than $250m (£162m) buying 
controlling stakes in eight Czech 
companies. EBs advisers were two 
ambitious young men in their 
thirties: Viktor Kozeny. the 
32-year-old “father" of Czech 
investment funds, another Bahamas 
resident and Daniel Arbess, a 
Prague-based Canadian lawyer who 
is now a partner in the Stratton 
Group, Dingman’s eastern 


investment vehicle. 

Dingman, forms' chairman of 
Allied Signal, the US conglomerate, 
and still chairman of Fisher 
Scientific International, made his 
fortune as “an asset and cash-flow 
driven investor”, specialising In 
■ turnarounds. His trademark has 
been to spot under-valued assets 
and inject financial, technical and 
marketing skills. 

“His experience in industry has 
given him an incredible capacity to 
pick exactly the right guy to do the 
specific jobs required to turn 
companies around," Arbess said last 
week, en route from Segezha, 
north-east of St Petersburg, where 
he met the 8,000 employees of what 
is now the Stratton-controlled paper 
bag plant Among the entourage 
was Lou Ross, former chief 
operating officer of Ford, who is 
also on the Stratton team. 

Dingman believes there is 
sky-high potential in the former 
Soviet Union, where enterprises are 
typically huge, starved of working 
capital and hopeless at marketing. 
But his belief in synergy will not 
only be tested in Russia. 

Last month he signed an oil and 
gas exploration deal with the 
Emirates state of Ras-al-Khaimah, 
which is believed to have reserves 
of about 400m barrels of oil and 
L2bn cu feet of gas. Viktor Kozeny, 
who suggested that Dingman 
include oil drilling equipment 
maker Moravske Neftove Daly 
among his Czech purchases, is a 
director of the company set up to 
look for tiie hydrocarbons. 

Moravske will supply much of the 
equipment. 

Fulford eyes 
RJR Nabisco 

RJ Reynolds Tobacco is Imperial 
Tobacco “in spades,” says Ron 
Fulford, the man who wants to get 
his hands on the cigarette business 
of RJR. Nabisco, the US company 
still struggling after its record 
$26bn leveraged buyout seven years 
ago, writes Roderick Oram. 

Fulford took a step towards his 
goal last week by resigning as 
executive chairman of Imperial, 
one of the UK’s largest cigarette 
makers and a subsidiary of Hanson, 
the fragmenting conglomerate. 


limine years at Imperial, he 
turned the troubled company into i 
the lowest coat ci g ar ette maker in ’’ 
Europe with an operating profit 
margin ft handsome 45 per eeol of . 
sales. He quit to throw is his lot - 
wito Bennett LeBow and Carl 
Icahn, the US corporate raiders . .. 
trying to force a break up of RJR 
Nabisco. If they succeed, Fulford - 
will become RJ Reynolds Tobacco's 

chief executive. 

LeBow and Fulford will tour US 
institutional shareholders of RJR 
Nabisco outlining plans for the 
company. Fulford, one of Hanson's ' 
most respected tumround . . . 
specialists with British Ever Ready, 
the battery maker, and London 
Brick to his credit, believes the 
Reynolds tobacco business is ripe - 
for treatment 

Reynolds plants were among the 
45 he and colleagues visited around 
world when they sought ideas for 
revitalising Imperial. He revisited 
several years ago when revamping 
Imperial's sales and marketing; 

He believes Reynolds' problems 
started when Kohlberg Kravis 
Roberts, the US leveraged buyout 
firm, “p aid to o much” for RJR 
Nabstco. KXR thought Reynolds 
could continue to raise its cigarette 
prices much faster than inflation. 

But hot in the subsequent vicious 
US price war. One cause iff the war 
was Reynolds' introduction of 
scores of own-label products. 

Proliferation of products, 
indifferent senior management and 
a weakening market position were 
other problems at ImperiaL Fulford 
simplified the product portfolio, 
delegated responsibility and gave 
people financial incentives. That 
allowed senior managers to focus 
on strategy. Imperial Is now poised 
to take UK market leadership from 
Gaflaher, the American Brands 
subsidiary'. 

“Reynolds is a rather larger 
version of Imperial," Fulford says. .. 
He expects to find all the managerv 
he needs within the company. The 
bigger the company, the deeper the 
talent pool, he says. Reynolds is 
about six times the size of ImperiaL 
But before he can fish that pool 
he and bis new colleagues have to 
convince RJT Nabisco’s 
shareholders that they deserve the 
chance. Even in a country hot on 
shareholder value, it is a long shot 
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Personality has a role in policy 

Britain’s celebrated monthly “Ken and Eddie” show, a semi-public debate between two 
heavyweights, carries risks alongside its superficial entertainment value 


In their more sanctimonious 
moments, politicians like to com- 
plain that the media concentrate 
too much on their personalities and 
not enough on their policies. Ken- 
neth Clarke and Eddie George have 
argued that this is true of their 
monthly meetings to determine UK 
interest rates, which commentators 
persist in treating as tennis 
matches or sumo wrestling bouts. 

But personalities do matter. 
Unique among leading industrial 
countries, monetary policy forma- 
tion in Britain is dominated by an 
ongoing semi-public debate 
between two heavyweight protago- 
nists. Clarke, the chancellor (or 
finance minister), may have the 
last say on interest rates, but 
George, the central bank governor, 
has enough clout with the markets 
to make his opposite number thmk 
twice before ignoring his advice. 

This is a curious half-way house. 
Ill most leading economies fo rmal 
control over interest rates is vested 
explicitly in the central bank. In 
Canada, Italy and Ireland, the cen- 
tral bank governor sets rates per- 
sonally. In Germany and the US. 
special policy-making committees 
do the job collectively. But under 
neither model does the finance 
ministry have a formal role. 

Norway is one of the few remain- 
ing examples of a leading economy 
in which the finance minister still 
sets interest rates. But the central 
bank there gives its advice in pri- 
vate, which gives it little influence 
in any public debate over policy. 

This is why the “Ken and Eddie 
show" makes better entertainment 
than monetary policy setting in 
most other countries. Like sumo, it 
keeps the audience's interest 
because each fighter is capable of 
giving the other a tremendous 


shove, leaving the result of each 
monthly encounter in doubt. 

The discussions derive farther 
dramatic tension from the fact that 
the chancellor and the governor 
are both personally responsible for 
the positions adopted by the organ- 
isations they head. Although both 
receive advice from a p halanx of 
advisers, neither can deflect 
responsibility on to them. 

The Ken and Eddie show also has 
a high public profile - relative to 
most of its overseas equivalents - 
because the minutes of their 
monthly meetings are published 
with a six- week lag. Journalists 
and economists can therefore pick 
over these documents, searching 
out any differences of nuance. 

The personalisation of the mone- 
tary policy process in Britain is 
not, therefore, a malevolent work 
of the press. It is an inevitable con- 
sequence of the way the mecha- 
nism has been set up. In the setting 
of interest rates the Bank is neither 
independent from, nor wholly sub- 
servient to, the chancellor. Hence 
the potential for tension between 
the two - and the desire of the 
press and the City to sniff it out 

But does the personalisation of 
policy setting in the UK prevent 
the process working efficiently? 
Even though Clarke and George 
have complained about the way 
their meetings are treated by the 
media, the evidence suggests not 
Whatever one thinks about their 
politics or prowess as economic 
te chnicians , both men seem psy- 
chologically well-suited to this sort 
of policy-making system. 

Neither is the sort to bear a 
grudge. The chancellor and the 
governor are sftnilar characters in 
that neither is inclined to go off in 
a sulk If the other wins the day. 



They can agree to disagree and 
return a month later prepared to 
review the new situation afresh. 
One can imagine past chancellors 
and governors - and perhaps 
future chancellors and governors - 
who would find it more difficult to 
let bygones be bygones. If either 
man let past defeats colour his 
lodgements then the system would 
probably be a lot less stable. 

Another point In Ken’s and 
Eddie's favour fa that neither faefa 
much need to be liked, leaving 
them relatively unconcerned by the 
i ns t an t reaction to their decisions. 
Both are also decisive, so there is 
usually no dithering or delay. 

These attributes have served the 
framework well, but one might 
argue that neither the system nor 
its protagonists has yet been put 
property to the test Their debates 
bo far have In essence boiled down 
to assessments of demand: how 
quickly is the economy growing 
and how quickly can it be allowed 
to given the extent of spare capac- 


ity? The debates have therefore, as 
the governor likes to point out, 
been “narrow” and “technical’’. 

Things might be different in the 
event of a “supply shock" such as a 
rise In oil prices, which could leave 
the economy suffering Inflationary 
pressure and weak economic activ- 
ity simultaneously. In that event 
there would be a more fundamental 
and politically contentious 
dilemma about which problem pol- 
icy should primarily aim to solve. 

Another test would come if inter- 
est rate and budgetary policy 
became misaligned. Imagine that 
toe chancellor was loosening bud- 
getary policy to protect activity 

m ^ process 
fuelling inflation. Meanwhile the 
governor might be demanding 
interest rates to com- 
bat inflation, thereby slowing activ- 
ity. The policy mix could easily 
unravel as each tried to outbid the 
ojhCT - a danger which would be 
all the greater if the Bank were 
given formal independence. 


Whether these problems arise c 
not, the monetary policy frame 
week is in-for a testing time. Ove 
the past year the financial market 
have by and large given the char 
cellor the benefit of the doubt i 
his discussions with the governor 
and the downward revisions to off 
cial estimates of growth and th 
Bank’s forecasts of inflation su{ 
gest they ware right to do so. Bu 
as the election approaches, th 
markets may switch their all* 
giance back more to George. 

In the longer term, the monetar 
policy framework will also have t! 
survive a change of cast Shadcn 
chancellor Gordon Brown is like! 
to replace Clarke if Labour win 
the election, with party leade 
T°ny Blair looking carefully ove 
his shoulder. On the other side a 
the table, the governor's contrac 
comes up for renewal in 1998. Thi 
raises several possibilities: Georg 
could serve a second term, he couli 
be replaced by an internal 
date (probably chief econoinis 
Mervyn King or deputy governs 
Howard Davies) or an outside can 
didate might emerge. 

Under some of the pennutatidbi 
which these changes might ttaw 
up. the chemistry between chancel 
lor and governor would probahh 
work very welL Under others, tew 
ever, it might very well not 

Brown has su^ested depexsonal 
ising monetary policy by creatinf 
an eight-person committee to ’ftff 
mulate the Bank’s advice. But mak 
tog the members of this 
appear accountable will not te 
eafsy. so the two-man sumo boui 
might drag on for a good while yet 
a it does, the character traits of tiK 
players are likely to prove just as 
important as their prowess in eco 
nomics. 
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a LEGAL DEEimiLOWg 

n > 1 an upmarket pastry case 
containing lemon, jam etc. (attrib) BBC 
English 2 a civil wrong other than under 
contract or equity, see rowe & maw* 
asap (ph 0171-248 4282) 
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Heineken poised for Moretti acquisition 


By Roderick Oronv 
Consumer Industries Editor 

Heineken is poised to become the 
largest brewer in Italy through its 
purchase shortly of Moretti from 
Interbrew. the Belgium brewer of 
Stella Artois. 

1 .The deal, likely to value Moretti at 
S150m-S175m, will be a further step in 
the rapid consolidation of European 
brewers struggling with stagnant 
demand, over-capacity and competi- 
tion from a plethora of small compa- 
nies. 

For Heineken, the Dutch brewer, 
the purchase will reinfora its strat- 
egy of buying stakes in, or control of, 


national brewers to complement the 
international development of its own 
lager, the most global of beer brands. 
Earlier this month, far example, it 
bought a 54.4 per cent stake in 
Fischer Group, France's fonrth-largest 
brewer. 

For Interbrew, the sate is its second 
exit from Italy in a year. Last Febru- 
ary, it sold its Interbrew Italia subsid- 
iary to Heineken for an undisclosed 
sum. 

The subsidiary, with capacity of 
some 700.000 hectolitres a year, brew- 
ing Stella Artois and Classics von 
Wunster, had suffered a halving of its 
market share to about 5 per cent over 
the previous few years. 


The company was attractive to 
Heineken, however, for its distribu- 
tion network in northern Italy and 
the addition it would make to Hein- 
eken’s existing five Italian breweries, 
which produce about 3.5m hectolitres 
of beer a year. 

Last summer, Interbrew inadver- 
tently regained an Italian foothold In 
the form of Moretti when Interbrew 
bought its parent, John Labatt, the 
Canadian brewer, for C$2. 7bn 
(US$1^7bn). 

It was thought likely that Interbrew 
would sell the Italian company, with 
Heineken seen as the likely buyer. 

Heineken and Interbrew, which is 
eager to pay down heavy debt 


incurred In the Labatt deal, said yes- 
terday they could not comment on the 
subject. Analysts are expecting an 
announcement shortly, however. 

Moretti, with capacity of some 1.1m 
hectolitres a year and sales of L30Qbn 
($lS0m), has about 12 per cent of the 
Italian market. Its purchase will give 
Heineken a total share of more than 
40 per cent, about five percentage 
points ahead of Peroni in which Dan- 
one, the French brewer of Kronen- 
bourg, has a minority stake. 

“Heineken taking market leader- 
ship will put pressure on Danone,’' 
one London analyst said. The French 
group’s commitment to Peroni was 
thought to be wavering. 


Despite difficulties In the past few 
years, the Italian market appears to 
have good growth potential unlike 
stagnant markets in northern Europe. 
Wine drinkers by custom, the Italians 
are switching slowly to beer, which 
accounts for only 15 per cent of their 
alcohol r^m^iimpri against more than 
50 per cent for the Germans. British 
and Belgians. 

Italian beer consumption is running 
at about 25 litres a head per year, the 
lowest in Europe, against Germany, 
the leading nation, at 138 litres a 
hpfldi The Bri tish rank fifth in the 
league of European consumption, at 
100 litres a head, and the Dutch sixth 
at 85 litres. 


UK claim 
on French 
share trade 
doubt 

By Andrew Jack in Paris 

The volume of French shares 
bought and sold through the 
UK market is substantially 
lower than claimed by the 
London Stock Exchange, 
according to an analysis car- 
ried out by a leading French 
academic. 

Of all the transactions in 
French shares which are 
quoted on the London system, 
just 8 per cent are carried out 
through London's Seaq Inter- 
national (Seaq I) system, with 
the rest conducted directly 
through the Paris bourse, the 
study shows. 

That contrasts sharply with 
figures published by the Lon- 
don stock market authorities, 
suggesting that Seaq I 
accounted for more than 52 
per cent of such trades. 

The London Stock Exchange 
said that Seaq I’s figures were 
inflated by the fact that each 
transaction was recorded 
twice - for every buy and 
every sell operation. It added 
that it had changed its method 
for calculating volumes in Jan- 
uary, and the first monthly 
figures produced under the 
new system would be available 
afir - the end of February. 

\Jd figures, however, throw 
doubt on the London statistics 
for shares from other EU coun- 
tries and provide a further 
embarrassing blow to the Lon- 
don Stock Exchange and the 
City’s hopes of remaining a 
leading financial market 
■ The London Stock Exchange 
has been coming under grow- 
ing criticism in the past few 
months far the way in which 
file statistics it produces exag- 
gerate the importance of Seaq 
I, 'its automated quotation sys- 
tem launched in 1985. 

. -Mr Rndolf Mueller, chair- 
man of UBS UK, resigned from 
bis position on the board of 
the London exchange last 
August, a year before his term 
expired. He cited his frustra- 
tion at its inability to trans- 
form Itself into a European 
exchange and accused it of 
relying too heavily cm Seaq L 
The study cost FFr200,000 
($39,525) and was funded by 
the Soctetd des Bourses Fran- 
calses, operator of the French 
stock market, which commis- 
sioned it at the start of last 
year. 

It was carried out by Mr 
Bertrand JacqulBat, an aca- 
, feanic at Paris’s Dauphin e Uni- 
-T^lty, and has beau approved 
Tiy a number of his peers over 
the past few months in a pro- 
cess designed to ensure its rig- 
our and objectivity. 

. The study cans the discrep- 
ancy between the published 
figures and its own for lower 
estimates “astounding’*, while 
adding that its -estimate for 
trades of French shares 
through Seaq I of 8 per cent 
“is of little surprise" to trad- 
ers in the market 


De Beers went to the brink of a price war to get agreement on Russian exports 

Diamond deal heralds a 


Keeping the cartel on the road 


retreat from the abyss 


T he immediate threat to 
the most durable, cartel 
in recent history has 
passed. This time last week, De 
Bears, the South African group 
which for 60 years has organ- 
ised the cartel of rough, or 
uncut, diamond producers, was 
ready to see it ripped apart by 
the departure of Russia, cme its 
most important members. 

De Beers was willing to take 
the chance that a price war 
might break out, rather than 
have its London based Central 
Selling Organisation (CSO) 
sign another worthless con- 
tract with Russia. 

But, to the relief of the dia- 
mond industry, Mr. Nicky 
Oppenheimer, deputy chair- 
man of De Baers, os Friday 
signed a "memorandum of gen- 
eral principles” , which will 
govern the future relationship 
between the Russian diamond 
industry and De Beers. As soon 
as possible, these -principles 
will be expanded into a formal 
three-year trade contract with 
Ahnazy Rosan-Sakha, Russia's 
biggest riinTnnnri producer, and 
leave De Beers as “the sole and 
exclusive buyer of all rough 
diamond exports". 

“The contract with the Rus- 
sians has given De Beers a 
great deal of aggravation for at 
least two years," said one 
industry observer. “But the 
Russians have gone to the edge 
of the abyss, looked over the 
edge and did not like what 
they saw. The prospect of 
immediately losing the 2100m 
of income a month from the 
CSO concentrated Russian 
minds." 

As a bonus for De Beers, 
even as the final, tense negoti- 
ations were going on, Mr Yev- 
geny Bychkov, the most power- 
ful man in the Russian 
diamond industry and for 


years a thorn in the CSO’s 
flesh, was sacked from the 

fhairmanghip of KamdrttgXUet, 

or the Committee for Precious 
Metals and Stones, by Presi- 
dent Boris Yeltsin Mwiggif 

Mr Bychkov previously had 
been charged with illegal for- 
eign currency deals and was 
linked with the activities of 
Golden ADA, a company set up 
in San Francisco In October 
1992 by a Russian and two 
Armenian brothers. It 
imported large quantities of 
rough diamonds from Russia 
with the apparent blessing of 
Moscow. But Komdragmet has 
filed a suit in a San Francisco 
district court alleging Golden 
ADA did not pay for $150m of 
gems and precious metals. The 
US Internal Revenue Service 
has also raided the company 
and is riamripg $63m in back 
fcnwg and penalties. 

The Golden ADA fiasco must 
have helped De Beers, because 
It undermined those in Russia, 
particularly nationalist politi- 
cians, who argued that the 
finks with the cartel should be 
cut and Russia should take 
responsibility for its own dia- 
mond sales in the west 

Russian producers relied cm 
the diamond carte] from the 
time It was set up during the 
Great Depression. Even when 
South Africa and the Soviet 
Union were at opposite ends of 
the political spectrum. Russian 
diamonds made their way to 
the CSO via a complex web of 
intermedia ri es. 

The CSO acts as a kind of 
buffer stock manager for pro- 
ducers in Angola, Australia, 
Botswana, Namibia, Tanzania 
and Zaire, as well as Russia 
and South Africa, and so con- 
trols well over half of world 
trade in rough diamonds. It 
stockpiles rough diamonds in 


hard Htrux and releases them 
when demand is healthy. De 
Beers is at present holding 
more than $4.35bn worth of 
diamond*: in CSO Stocks. 

F ive years ago, the Soviet 
Union formally rejoined 
the cartel and gave the 
CSO exclusive rights to the 
diamonds it was exporting. De 
Beers says that contract has 
been worthless for two years. 
So, when negotiations reached 
a hiatus in December and the 
Russians wanted the existing 
contract to be continued for 
another year, De Beers refused. 
Since th en the old contract was 
extended a month at a time. De 
Beers had decided that if a new 
one could not be agreed by 
March L it would bring down 
the curtain on the talks. 

De Beers bad two central 
gripes. It said the Russians 
were flagrantly breaching the 
contract by exporting huge 
quantities of rough diamonds 
without using the CSO. Ana- 
lysts suggest well over $lbn 
worth “leaked” to the west in 
this way in the past 18 months. 

Also, as Russia began to 
build up its domestic diamond 
cutting, the locals were given 
first choice of production, leav- 
ing De Beers with the dregs. 

The Russians were not 
happy either. They found it 
hard to understand that the 
CSO alone Bets prices. They 
felt, as big producers, they 
should be involved in that pro- 
cess. They also suggested they 
could get as much as 35 per 
cent more for their diamonds 
by selling outside the CSO, so 
they wanted to increase the 
proportion of stones they could 
sell independently from the 5 
per cent permitted under the 
contract for "market testing”. 

It remains to be seen 
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whether the deal reached on 
Friday stops the leakage. But 
the memorandum pr omis es foe 

leakages will stop and was 
signed by Mr Vladimir Pan- 
skov, Russia's minister of 
finance, rather than by a Kom- 
dragmet official. 

De Beers is also promised a 
good cross-section of Russia’s 
diamond production, Instead of 
what is left once the local cut- 
ters have taken their pick. 

News that Russia is staying 
In the cartel will be well 
received In diamond cutting 
centres, particularly as it 
comes when sales seem reason- 
ably buoyant. Last year the 
CSO’s sales reached a record 
$4531 bn. more than 3 per cent 
above the previous peak in 
1993. There are still some 


uncertainties for the cartel, 
however. Terms of the new 
three-year contract have still 
to be thrashed out and some 
observers will not relax until 
these are known. 

Meanwhile. Australian pro- 
ducers, angered by the way De 
Beers made selective price 
increases last year, are threat- 
ening to quit the cartel when 
their present contract expires 
in the middle of 1996. 

Further ahead, two of the 
world's biggest mining compa- 
nies, BHP of Australia and 
RTZ-CRA, the Anglo-Austra- 
lian group, are to become dia- 
mond producers. Whether they 
will join the cartel remains 
open to question. 

Kenneth Gooding 
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TONY JACKSON: 

GLOBAL INVESTOR 

Deep job cuts have become the biggest Wall 
Street fad of all, a trend that reached a 
probable peak with the recent 
announcement by AT&T, the long-distance 
telephone company, that it was shedding 
40.000 jobs. AT&T’s announcement has 
become a hot political issue in the race for 
the US presidency, bat it is in manufacturing, rather than 
telecommunications, that the dangers of the job cutting - 
and of Wall Street’s appetite for it - are greatest Page 22 

■ BONDS: 

The Inter-American Development Bank's maiden global 
bond, expected this week, has brought the “global” concept 
under renewed scrutiny. When the global concept was 
launched in 1969 it promised much, but recant deals have 
failed to live up to the expectations of investors. 

Page 24 

■ EQUITIES: 

The London market will be absorbed today with the 
government’s fortunes in the debate on the Scott report on 
arms for Iraq. Economic data in the US mil dominate 
proceedings, with figures on retail sales, the consumer price 
index and the producer price index all due. Page 23 

■ EMERQMQ MARKETS: 

The turmoil in South Africa amid foe collapse of the rand 
has injected new fervour into the perennial debate over the 
future of exchange controls - which the reserve bank and 
the government have pledged to abolish. Page 23 

■ CURRENCIES: 

The starting point for the dollar this week will be the 
feedback from the first meeting, held last Friday, between 
President Bill Clinton and Mr Ryutaro Hashimoto, the 
Japanese prime minis ter. Good relations will help the dollar, 
while tensions are likely to weigh on it. Page 23 

■ COMMODITIES: 

Persistent excessive stock levels in the world rinr market are 
likely to cast a shadow over the American Zinc Association's 
five-day annual international conference, which began in 
Palm Springs yesterday. Page 22 

■ INTERNATIONAL COMPANIES: 

Portugal has rejected a EsISZbn ($989m) takeover bid for 
Banco Fomento e Exterior and opted to seek competing 
purchase tenders for foe state-controlled financial group. 
Page 21 

■ UK COMPANIES: 

Members of the family that founded Umbro, foe 
Manchester-based sportswear manufacturer, are planning to 
take legal action against its US parent, which is preparing to 
float Umbro later this year. Page 20 
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Scandinavian Airlines System plans 
to streamline ownership structure 


By Christopher Browiv-Humes 
In Stockholm 

Scandinav ian Airlines Systran 
has unveiled plans to simplify 
Its ownership structure - one 
of the most complex in the 
Nordic region - to increase its 
mar ket visibility at a time of 
heavy investments in new air- 
craft. 

This will mean a s i gn i fican t 
overhaul of the Swedish, Dan- 
ish and Norwegian holding 
companies which own SAS, but 
it will not lead to the airline’s 
shares being directly quoted on 
the stock market 

Mr Peter For smann . SAS 
information director, said the 
streamlining was needed 
because of airline industry 
deregulation and the group’s 
big fleet replacement pro- 
gramme. 


“We have huge investments 

ahead of us because we are 
totaBy renewing our fleet over 
the next 10 years,” he 

gairt 

“It is in our interest to have 
a clearer ownership structure, 
good analysis of our company 
and as good an access to the 
capital markets as poss- 
ible." 

At the same time, national 
sensitivities mean the airline 
will not get the single domicile 
and direct listing that many 
observers believe it would 
like. 

SAS is three-sevenths owned 
by foe Swedish group Sila. and 
two-sevenths each by Den- 
mark’s Det Danska Luftfart- 
skab (DDL) and Det Norske 
Lufifartselskap (DNL) of Nor- 
way. 

The Swedish, Norwegian and 


Danish governments hold 60 
per cent of each respective 
company. 

The streamlining will not 
affect this ownership structure 
nor the division between state 
and private ownership, but it 
will force the three holding 
companies to separate their 
non-SAS activities, harmonise 
their accounting procedures, 
and align their capital to the 
size of their SAS sharehold- 
ings. 

Sila is planning a one-off div- 
idend because it has too much 
capital, while DDL is planning 
a rights issue because It has 
too little. 

Mr Forsmann said: “We want 
SAS to be exposed to the mar- 
kets as SAS. The changes 
planned will make it much 
easier for investors to under- 
stand us.” 


He said tax was one of the 
reasons SAS’s owners were 
unwilling to change the compa- 
ny’s broads: ownership struc- 
ture. 

If the airline had one domi- 
cile, all Its tax income - 
SKr750m ($108m) last year - 
would go to that country, and 
the two others would get noth- 
ing. 

SAS has already announced 
plans to renew a third of Its 
fleet A year ago, it unveiled a 
SKr&Sbn order for 35 Boeing 
737-600 aircraft with options 
to purchase a further 
85. 

Last week the airline dis- 
closed a record SKrlSSbn pre- 
tax profit for 1995, up strongly 
from SKrLSbn a year earlier, 
in spite of the impact of strikes 
and a weaker fourth-quarter 
trend. 


BET letter attempts to spike 
Rentokil’s guns in bid battle 


By Patrick Harv&rson 
In London 

BET, foe UK business sendees 
group facing a hostile £l.8bn 
(52.77bn) bid from Rentokil, 
has launched a pre-emptive 
strike against its rival by 
s raiding a letter to sharehold- 
ers outlining the improve- 
ments BET has made in the 
past five years. 

The letter from Sir Christo- 
pher Harding, chairman, is an 
attempt to diminish the 
impact of the environmental 
and industrial services group’s 
offer document, which this 
week will put to SET’s share- 
holders foe case for accepting 
foe takeover offer. 

In the letter, sent over the 
weekend, BET advises share- 
holders to reject the “inade- 
quate" offer from Rentokil and 
details the recovery in 


BET’S fortunes since 1991. 

BET says between 1991 and 
1994 its total net debt was cut 
from £7i2m to a net cash posi- 
tion of £33m and the company 
"sharpened Its focus” by 
reducing profit centres from 
160 to 55 and concentrating an 
businesses with the greatest 
growth potential. 

The letter also outlines 
BET'S profits and dividend 
record over the past 18 months 
and notes turnover grew more 
than 10 per emit in foe six 
months to September 30 1995. 

Sir Christopher asks share- 
holders to consider this record 
when they receive Rentokil’s 
offer document, which is 
expected to be published 
tomorrow. Rentokil has 
offered nine new shares and 
800p cash for every 20 BET 
shares, or a cash alternative of 
179%p a share. 


The letter is foe latest salvo 
in an increasingly heated bid 
battle. Last week, BET 
rejected an unexpected offer 
from Rentokil to buy just 
three-quarters of the company. 
Some analysts saw the 
approach as an attempt by 
Rentokil to allay City of Lon- 
don concern that its bid might 
be over-ambitious. 

The conduct of foe bid battle 
has also incurred the wrath of 
City regulators. On Friday, foe 
Takeover Panel criticised Laz- 
ard Brothers, the merchant 
bank acting for Rentokil, over 
its handling of foe announce- 
ment of its client’s hostile bid 
on February 16. 

The panel said hazard had 
failed to keep it fully informed 
of RentokLl’s intentions and 
shonld have acted more 
quickly to prevent a false mar- 
ket in BETs shares. 



should get in the way of you relaxing. Our flight attendants recognise whether to leave you alone, to let you sleep or to make time for a friendly char. ADelta Atf linP S 
That’s why every passenger who gets off any of the 500 flights to our home town of Atlanta, the venue of the 1996 Olympics, arrives feeling like they can take on the world. You’ll love the way we fly 





•> 












FINANCIAL TIMES MONDAY FEBRUARY 26 iSft 




COMPANIES AND FINANCE, 


F amily that sold Umbro plans lawsuit 


Granada 
seeks TV 


By Patrick Harvereon 


Members of the family that 
founded Umbro, the Manches- 
ter-based sportswear manufac- 
turer. are planning to take 
legal action against its US par- 
ent which is preparing to float 
Umbro later this year. 

Mr Stuart Humphreys and 
Mr Ben Humphreys - son and 
grandson respectively of 
Umbra's founder Mr Harold 
Humphreys - have instructed 
their solicitors to prepare pro- 
ceedings relating to the sale of 
Umbro to the privately-owned 
Stone Manufacturing company 
of North Carolina in September 
1992 for £2 -9m. 

The two men - who owned 
37 per cent of Umbro before its 
sale - claim that £L9m was not 


a “fair” price for a business 
that made pre-tax profits of 
£2.1m on revenues of £65m in 
1992. and which analysts 
expect to be valued at more 
than £100m when it goes public 
this year. 

Mr Ben Humphreys points 
out that Stone bought Umbra 
for EL9m only three months 
after it had made an offer to 
buy the company for £148m. 

The Humphreys’ solicitor, 
Mr Stephen Cantor of Boote 
Edgar Esterkin in Manchester, 
said on Friday: “I have been 
instructed by Ben and Stuart 
to bring proceedings in respect 
of the losses they say they 
have suffered as a result of the 
sale of Umbro for £2. 9m-" He 
said that the possibility of fil- 
ing a lawsuit in the US was 


being considered. 

Stone Manufacturing would 
not comment on the allega- 
tions yesterday, because, 
according to fib* Peter Kenyon, 
Umbra's US-based chief operat- 
ing officer, all parties to the 
1992 sale of the company had 
signed confidentiality agree- 
ments. 

However. Mr Kenyon has 
previously explained that 
delays in the progress of the 
takeover resulted in the com- 
pany’s bank announcing it 
would call in the receivers. He 
said that the £2.9m offered for 
Umbro was a fair price at a 
time when the country was in 
the grip of a recession and the 
bank was about to call in its 
debts. 

The threat of legal action 


comes as Umbra is preparing 
plans for a flotation. The com- 
pany, which operates in more 
than 50 countries, is believed 
to be considering listing the 
shares in both New York and 
London. Industry analysts say 
the flotation could value 
Umbro - which made 1994 
after-tax profits of £4 ,2m on 
sales of £75m in the UK alone - 
at anything between £i00m 
and £2Q0m. 

People within the industry 
believe Umbro is going public 
because it needs a new source 
of capital to fund its expan- 
sion. The head of a rival sports 
goods manufacturer said: “I 
think they have to go public - 
they’re strapped for cash. They 
are not making a great return 
on their trading, because 


they're ploughing everything 
back into building the brand’s 
profile." 

Although dwarfed in the 
sportswear Industry by Nike. 
Reebok and Adidas, Umbro has 
a high profile in footbalL 
Worldwide, more than 80 pro- 
fessional teams wear Umbro 
kits - including Manchester 
United. Ajax of Amsterdam, 
and Inter Milan - as do several 
national squads, including 
En gland and BrazLL 

In the past month alone 
Umbra has signed two sponsor- 
ship deals worth £80m with 
Manchester United and Ever- 
ton, and it is also one of the 
official sponsors of this sum- 
mer's European football cham- 
pionships in En glan d. 
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NEWS DIGEST 

Showa Shell says 
the worst Is over 


Yamaichi quits market-making in gilts 


By Graham Bowiey, Phffip Gawith and 
Conner NUddeknam 


Yamaichi, the Japanese securities 
house, is ceasing to be a gilt-edged mar- 
ketmaker in a move which underlines 
the strong grip a few large dealers have 
on the industry. 

Yamaichi Internationa] Europe 
announced on Friday that its subsid- 
iary. Yamaichi Gilts, is to pull out of 
gilt-edged market making with effect 
from today and that all its gilt trading 
activities will be transferred to. Yam- 
aichi International’s European govern- 
ment bond desk. 

Of the eight trading, sales and sup- 
port staff employed by the gilts divi- 
sion, six are leaving the company. Yam- 
aichi has made markets in gilts since 
November 1993. 

The move highlights growing compet- 


itive pressures within the industry and 
its polarisation between a few large 
dealers. It also follows the introduction 
of the open market in gilt sales and 
repurchase agreements, or repos, on 
January 2, which removed the exclusive 
privilege of gilt-edged marketmakers, or 
Gemms, to “short" the market, that is, 
sell gilts they do not own. Since repos 
allow everyone to go short of gilts, 
some h anks have questioned the need 
to be a Gemm. 

Mr John Shepperd. chief economist at 
Yamaichi, said: “Institutional changes 
have made it much less important that 
one is a Gemm. We can keep a major 
presence in the market without being a 
marketmaker and our intention is that 
we will still be involved." 

He said that in “a fiercely competitive 
market of such size and liquidity one 
has to question whether there is a need 


for 20 Gemms". He also said that Japa- 
nese investment flows into gilts had 
been limited, partly because of political 
and currency risk in the UK. I n stead. 
Japanese investors had preferred other 
European government bond markets. 

One industry analyst said he was sur- 
prised by the move. While Yamaichi 
was never a big player in the market 
and lacked a large investor base, he 
said it had spent a lot of money in 
raising its profile in the market by hir- 
ing well-regarded analysts, including 
Mr Shepperd and Mr Nigel Richardson, 
head of bond research. 

Gilt-edged marketmakers are the offi- 
cial dealers in UK government debt 
They are committed to quoting firm bid 
and offer prices, which can be costly in 
volatile markets. 

Many h anks suffered big losses in 
1994 from a sharp fall in bond prices 


and made only disappointing profits 
last year. One analyst said: “The mar- 
ket has become tighter. Gemms are 
making money, but it is limited to the 
big players." Another observer said: 
“Yamaichi was never very profitable, 
and the repo market was probably the 
last nail in the coffin." 

Analysts estimate the market share 
of the top seven Gemms stands at about 
70 per cent Analysts say this group is 
made up of BZW, Goldman Sachs. 
HSBC, Le hman Brothers, Salomon 
Brothers, NatWest and SBC Warburg. 

Nomura, Japan’s largest securities 
house, gave up renounced its coveted 
status as a Gemm last April and Bank- 
ers Trust, the US investment bank, pul- 
led out of gilt market-making in Decem- 
ber. Soctete Generate, the French bank, 
on the other hand, bucked the trend 
when it became a Gemm in September. 


Granada, the hotels and 
leisure group, said yesterday it 
had started looki ng fo r a 
senior executive to oversee its 
expanding television interests, 
writes Raymond Snoddy. 

Hie search has become nec- 
essary because of management 
changes due in April- Mr 
Gerry Robinson is due to take 
over from Mr Alex Bernstein, 
chairman, and Mr Charles 
Allen, whose present responsi- 
bilities include television, 
becomes chief executive. 

Granada said yesterday: 
"Conversations have taken 
place with a number of inter- 
na] and external candidates, 
but no appointment has been 
nwflp and is unlikely for some 
time.” 

Mr Duncan Lewis, the for- 
mer head of Mercury Commu- 
nications. is among those to 
whom Granada has been 
♦aiirhig . The signs are Granada 
is at the early stages of finding 
a replacement for Mr Alien. 


Showa Shell, Japan's largest ofl > refiner. reported aether sfe® , 
Ml in annual profits, but said toe worstWK over. The . 
an affiliate of Royal Dutch Shell, announced a 22 .3 percent^, 
in recurrinff profits - before tax and extraordinary items to'V 

market had expected. It attributed the hulk of ffie YSSbnfeft, ;, 
in profits to a Y3bn writer for earher forelgnexchange - : V : 
losses. This, said Showa, completed the wnte-offc required to v . 
clear losses on forward US dollar contracts, taken out in the ■ . : 
early 1980s to cover oil imports, an what tunMfl out tobeth* . " 
wrong assumption that the US currency. would fall against the-. - 

VGXL ’ 

Sales fed by 3.3 per cent to Yl^54bn. Showa Shell blamed’ ~ _ 
more than half the fan on the price war in petrol, diesei'and * ■ 

fuel oil. It was the fourth successive year of decline for both . 
sales and profits at the company, which expects a slight 
recovery this year. Net profits dropped sharply, from Y38.71 . , 

per share in 1994 to Y26.48 last year, and are expected to 

stagnate in the current year at Y26.54 per share, it sakL 

VffUktm Dawkins, Tokyo 


Tower Semiconductor to expand 


Lopex sells its 
stake in WBF 


Tower Semiconductor, the Israeli send conductor - ; 

manufacturer, is considering building a $lhn manufacturing 
plant In Israel to expand its growing business. A final deeista* ■ 
to invest would depend on the Incentive package the 
government would offer. 

The Tower move follows two large semiconductor . . _ 

investment announcements made recently by Intel and 
Motorola, both seeking to exploit Israel’s hefty subsidy policy 
for companies investing in development zones. 

Am MachUs, Jerusalem 


Lopex, the advertising and 
marketing services company, 
has agreed to sell its 73 per 
cent stake in Warwick Baker 
& Fiore, a New York-based 
advertising agency, back to 
WBF for S2.9m (£l-88m) in 
staged cash payments. 

The disposal forms part of 
Lopes’s strategy of disposing 
of non-core activities. Proceeds 
will be used to reduce debt. 


Oslo to proceed with UBN sale 


Maybe this time, we can put it all behind us 

A year after Barings crashed, its Dutch rescuer ING is still picking up debris, writes Nicholas Denton 


The Norwegian government is to proceed with the sale of its" 
stake in Union Bank of Norway (UBN), the country’s largest^-- 
savings b ank. The government stands to raise about NErLit*- 
($280m) from the sale of up to 10m primary capital certificates. 
(PCCs) in UBN. 43 per cent of the bank's PCC capital The - 
PCCs, similar to equity but with reduced voting rights, closed . 
at NKrlTS in Oslo on Friday. 

The sale of the stake is part of the government’s programme 
to dispose of its holdings in four banks. Last year it sold its *- 
shares in Fokus and Christiania and this year it is expected to' 
sell off some of its holding in Den narske, the country's top I 

commercial bank. The PCCs will be sold to domestic and 1 
foreign institutions and the Norwegian public. The “j 

book-building exercise will wimmmM on March l, with 
pricing on March 15 and allocations on March 16 and 17. 
Dresdner Kleinwort Benson is global coordinator. ' -i 

Antonia Sharpe, London ' 


Internationale Nederlanden 
Groep has high hopes for the 
first anniversary of the col- 
lapse of Barings - just as it has 
had for every other event 
which could serve to draw a 
line under the past of the UK 
merchant bank it rescued. 

But ING Barings, the merged 
investment hank, and Mr Hes- 
sel Lindenbergh, its chairman 
and chief executive, cannot yet 
devote their full attention to 
the construction of the emerg- 
ing markets powerhouse they 
have planned. 

Mr Nick Leeson, the Barings 
trader whose unauthorised 
derivatives positions brought 
down the bank with £83Qm in 
losses, has reopened discussion 
of the collapse with his book 
Rogue Trader. 

Also, the bank is still 
enmeshed in of disputes - with 
Ernst & Young, administrators 
of the failed Barings compa- 
nies; some of the 21 executives 
dismissed by ING; Abbey 
National, Barings’ partner in a 
derivatives venture; and the 
vociferous holders of £100m of 
Barings bonds which are now 
□early worthless. 


The official inquiries into the 
collapse of Barings, with which 
ING has to co-operate, have 
proliferated. The reports by the 
B ank of England and the 
inspectors appointed by the 
Singapore flnannp minis try are 
out. But the Securities and 
Futures Authority, the indus- 
try regulator, is considering 
disciplinary action against 
executives including Mr 
Andrew Tuckey, former deputy 
chairman, who still works far 
ING, as a consultant And the 
Commons Treasury Select 
Committee announced last 
week it planned to question six 
Barings executives, among oth- 
ers. after the Easter recess. 

The frustration of Mr Lin- 
denbergh - a 52-year-old for- 
mer engineer whose Dutch 
bluntness has not been soft- 
ened by City public relations - 
is palpable. He is particularly 
irritated by the extra demands 
of the administrators and 
“quite upset," he says, about 
the attitude of Abbey NationaL 
“It is a disappointment that it 
took us a lot longer than we 
thought to get the legal issues 
sorted out,” he says. 


The battering, both in the 
courts and the media, is all the 
more galling because the 
underlying business, which 
ING acquired for a cash Injec- 
tion of £660m, is recovering 
strongly. 

• Barings' corporate finance 
department bad the good for- 
tune that its two largest cli- 
ents, Wellcome and Lloyds 
Bank, were both involved in 
huge M&A deals last year. 
That, and a strong and cohe- 
sive culture, helped advisory 
fees to a record year, probably 
in excess of £50m. 

• BAM, the asset manage- 
ment business, was least impli- 
cated In the collapse of the 
group, but seriously affected. 
So tarnished is the Barings 
name, and so important is rep- 
utation in asset management, 
that some executives are con- 
sidering a change of identity. 

But now that a year has 
passed since the collapse. BAM 
is hopeful of winning mandates 
from clients in the Far East, 
where anniversaries are an 
occasion for rehabilitation. In 
the US, BAM has re-established 
its credibility enough to go 


through to presentations 
with three clients. 

• Last month, the rebuilding 
of the derivatives business was 
well enough, advanced for ING 
Ba rings to announce th e cre- 
ation of IBFP, a separate entity 
far derivatives. The emphasis 
will be on over-the-counter 
products, tailor-made far com- 
panies and investors, rather 
than the riskier proprietary 
trading by which Raring s made 
most of its profits. 

• The equity broking, which 
was Barings' largest source of 
revenue, suffered from the 
unexpectedly long closure of 
Barings’ Singapore and Tokyo 
offices after the collapse. Bro- 
kerage income, which comes 
mainly from emerging markets 
trading, was “very, very 
depressed" in the second half 
of the year, according to Mr 
Lindenbergh. Bonuses in the 
division .are expected to be 
commenSlzrately low. 

But ING' Barings is poised to 
benefit from a return to favour 
of emerging markets this year. 
ING Barings is expanding in 
eastern Europe through ENG's 
existing network of bank 



Hessel Lindenbergh: defused 
tensions with his dry humour 


branches. And in emerging 
markets such as the Philip- 
pines and Mexico, the equity 
business has used ING’s capi- 
tal to provide a seller with 
instant proceeds while waiting 
until the company is in fit 
state for a public offering. 

The turnaround owes much 
to luck, the passage of time 
and the powerful strategic 
logic of the acquisition. In 
addition, crucially, ING’s take- 


over of Barings has prompted 
fewer defections than Swiss 
Bank Corporation's acquisition 
of S.G. Warburg. 

A pragmatic ING has, for 
instan ce, allowed the corporate 
financiers to operate under 
Baring Brothers, a name to 
which they were attached. 
And. immediately after the col- 
lapse, ING braved an outcry by 
paying employees the £10Gm of 
bonuses they had been prom- 
ised, in order to rdain them. 

Tensions have also been 
defused by Mr Lindenbergh’s 
transparent honesty and dry 
sense of humour. "He has hit 
exactly the right note with the 
people here, with the result 
that they have all stayed.” says 
a Barings executive. 

Mr Lindenbergh is said to 
have an uncanny sensitivity to 
the unspoken feelings of fellow 
executives at meetings. “Hessel 
would pick up that someone 
was burning with emotion.” 
says a colleague. “‘Come on. 
what’s the trouble? 1 he’d ask." 

That was not a question 
often raised at buttoned-up 
management meetings at Bar- 
ings before the collapse. 


Best year for Korean carmakers 


The Korea Automobile Manufacturers ’ Association (Kama) 
estimates that South Korea’s five vehicle producers will report 
a record year for sales and profits in 1995, with combined net 
earnings of Wonl38bn ($l77m) and sales up by 18 per cent to 
Won22,000bn. 

Hyundai Motor, the country’s largest maker of vehicles, is 
expected to report net earnings of Won2l0bn on sales of 
WonlO^OObn. while profits for Kia and Daewoo were estimated 
at WonlObn each after both reported losses in 1994. Sales for 
Kia in 1995 are expected to be Won5,7D0bn. with Daewoo at 
Won3,600bn. Asia Motor, the truck subsidiary of Kia, is 
estimated to have a net profit of WonSbn on sales of 
WohLSOObh. However, Ssangyong Motor is expected to post a 
loss of WonlOObn on sales of Wonl.OOObn due to heavy 
investment in production expansion arid development. 

John Burton, Seoul 


Quantum official denies loss 


Mr Richard Katz, an executive director of the £6bn Quantum 
fund run by Mr George Soros, described as “completely 
incorrect” reports that shares in the fund had lost $1.6bn in' 1 
value this month. He said net asset values per share had fallen 
from $25,330 at the beginning of February to $19,910 at the 
latest valuation, but the fund had made a distribution worth • 
$4JM0 a share, leaving a net fall of about 5 per cent Since the 
be gi n ni ng of the year, net asset values had fallen, by about 2 
per cent 

Since early February, the price of shares in the fund, 
i nclud in g a premium of roughly 30 per cent, has fallen from 
about $33,000 to about $27,000 before taking account of the 
distribution. Ralph Atkins, London 
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The labia below gives the latest available rates of ex cha nge (rounded) against lour key ct 
Where they »e shown to be otherwise, in some ■ 


Febru ary a, 1996 - fci some ewes the rate is nommet Market rates ora the average a» buying and sefltag rates swept 
a market rates havB been cakxilaed from those at foreign currencies to which they are bed- 


US S D-MARK 


BUSINESS NEWS 


FINANCIAL TIMES 

Pharmaceuticals and Healthcare Publishing 
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COMPANIES AND FINANCE 


Portugal turns down BPI bid for BFE 


s ays Jrortug: 

over By Peter Wise In Lisbon 

Portugal has rejected a 
• . 3 \ >:i ***i Esl52bn ($989m) takeover bid 
J :'■< Tj, ■ far Banco Fomento e Exterior 
I. s and opted to seek competing 

=: r nC 3 - purchase tenders for the state- 
J -a* vjf/ > controlled financial group. 

- Lv The finance ministry turned 
- ^ down the offer by Banco Portn- 

- . ' '-viu r _^ L gues de Investimento on the 

• . ' :J t grounds that it was cot envis- 

aged within the government's 
* : -k fjj .‘^s, privatisation plans for BFE. 

Analysts said the decision 
' y.ij, f was- a clear message that the 

• '■ new centre-left government 

aimed to keep firm control of 
' - t -- . ; its extensive privatisation pro- 

• - 

• :;•?< German i 

Or tO ev^i By Andrew Fisher In Frankfurt 


gramme rather than let the 
market dictate terms. 

But the government has 
evened itself to criticism for 
taking over a month to reach 
what amounts to a political 
decision, given that the legal 
and technical terms of BPl’s 
bid were officially approved. 

BFE, Portugal's fifth -largest 
h an k i ng group, is now to be 
privatised through competitive 
bidding for a controlling stake. 
This would bettor protect the 
interests of the state and 
minority shareholders, the 
ministry said. 

Mr Artur Santos Silva, BPI 
president, said yesterday the 


bank would analyse the 
detailed terms for BFE’s priva- 
tisation. which have not yet 
been made public, before decid- 
ing how to advance. 

BPI. the sixth -largest Portu- 
guese hanking group, offered 
Esl32bnfor 100 per emit of BFE 
on January IS, raising its bid 
to Esl52bn on February IS. It 
would have also paid accepting 
shareholders a 1995 dividend of 
up to Es90 a share. 

BPI's highest bid price of 
ES1.90Q a share sets a bench- 
mark for the base price for the 
privatisation, which has not 
been set. BFE shares closed at 
Esl,955 on Friday before the 


government announced its 
decision. 

Candidates for the control- 
ling stake will be pre-selected 
by a jury. The holding will 
then be sold to the highest bid- 
der from the short-list. Poten- 
tial buyers will be offered an 
Indivisible block of 51 per cent 
of BFE directly owned by the 
state. 

The successful purchaser 
will also have to offer at least 
the same price for 19£ per cent 
of the bank that was privatised 
in 1994, and for 12 per cent 
owned by Ctanpor, a state-con- 
trolled cement company. 

In a second phase, the 


remaining 17.5 per cent of BFE 
will be offered to employees 
and small savers at a fixed 
price. Any shares not sold will 
have to be bought by the pur- 
chaser of the Arinin bolding. 

~ Portugal is to set a maxi- 
mum limit an the total assets 
of any financial group seeking 
to acquire BFE. This gives the 
government the power to bar 
large foreign banks from the 
bidding as well as Portugal’s 
dominant groups. 

Some analysts say the gov- 
ernment should also fix a mini- 
mum asset size to prevent 
Oman banks acting as a front 
for unknown investors. 


North looks to long term 
after first-half downturn 


German investors nervous about prospects for Emu 
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German private investors are 
increasingly nervous about the prospect 
of European monetary union and the 
disappearance of the D-Mark, leading 
many to avoid investments maturing 
after 1999. according to some bank 
advisers and economists. 

Such fears contributed to last week's 
low bidding for a DMIObn issue of five- 
year government notes, although trad- 
ers mainly blamed the Bundesbank for 
mishandling the auction. The issue 
matures in November 2000: Emu is due 
to start on January 1 1999. 

“This is a neuralgic time threshold," 
sa»*’ Mr Adolf Rosenstock of Industrial 


Bank of Japan’s Frankfurt office. 
"Older people are especially cautious 
and risk-averse. These are the people 
who have built up considerable assets. 
This factor [Emu anxieties] should not 
be under-estimated.” 

He said, however, that it was impossi- 
ble to quantify the effect on investment 
attitudes of concern over Emu. Much 
evidence was anecdotal, but should not 
be ignored by politicians ahead of Emu. 
"Any mistakes could lead to chaotic 
circumstances cm the capital market" 

Big institutional investors have 
mostly taken account of Emu in their 
strategies, said Mr Dieter Wermuth of 
Westdeutsche Landesbank. “It is not a 
topic any more for the professionals.” 


But Mr Rosenstock said private inves- 
tors were cautious. “You can’t easily 
remove mistrust about new money.” 

Hie D-Mark will be replaced by the 
euro when Emu begins, although the 
new currency will not be widely distrib- 
uted until 2002. “Clients have become 
very sensitive about currency union, " 
said Prince Alexander of Hessen, a 
Frankfurt-based investment adviser at 
Bayerische Vereinsbank. “They are 
wary of longer-term loans, though low 
interest rates also play a part.” 

“There is much uncertainty about 
bow Emu will be introduced. Older peo- 
ple also remember the currency reform. 
They are-wrong to compare the two. 
but it is a very emotional subject,” he 


added. In the IMS reform, savers lost 
out under the terms of the Reichs- 
mark's replacement by the D-Mark. 

With Emu, tile fear is that the D-Mark 
will be succeeded by a weaker euro. 
Politicians and central bankers have 
stressed that the economic criteria for 
Emu must be adhered to strictly, but 
this has raised the question of whether 
it can start on time, since even Ger- 
many now fails to meet all the criteria. 

“Private investors are certainly wor- 
ried about Emu,” said Mr Jan Holtfau- 
sen, bond analyst at DG Bank. “Many 
have drastically shortened the period 
over which they want to invest” He 
said Emu affected the attitudes of inves- 
tors with up to DMlm (5688m), 


By NDOd Taft In Melbourne 

North, the Melbourne-based 
resources group, reported a fall 
in after-tax profits from 
A$5L9m to A$322m (US$24.4m) 
in the half-year to end -Decem- 
ber. on revenues up from 
A5457.Hu to A54S0.lm. 

Mr Campbell Anderson, man- 
aging director, said that “at 
this point” he would expect the 
second half to be “a consider- 
able improvement” on the first 

But, in its formal statement 
North also warned that any 
profits growth over the next 
two years was likely to be mod- 
est due to “increased explora- 
tion and development pro- 
grammes and higher financial 
charges relating to recent 
acquisitions offsetting any 
gains in sales and profits from 
existing businesses”. 

Longer-term, however, it said 
that shareholders could expect 
to benefit increasingly from 
new projects and investments. 

Operating profits far the first 
half were little changed from 
the same period a year ago, 
with the group making 
A$l24.5m against A$ 123.8m. 
Bnt higher exploration costs of 
A$26.6m against A$20.3m, a 
small interest charge against a 
surplus last time, and an 
A$&9m abnormal item signifi- 
cantly reduced the bottom line. 


North 

Share prica relative to tto 
AS Ordinaries Index 
105 — 
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Brambles ahead 

Brambles Industries, the 
Sydney-based transportation, 
equipment hire and waste dis- 
posal group, lifted net profits 
by 162 per cent to A$102J>m 
(US$77.6m) for the half-year to 
end December, writes Be than 
Hutton in Sydney. 

Earnings per share rose by 
15.1 per cent to 46.5 cents, and 
the interim dividend is up 
from 32 to 34 cents. The com- 
pany predicted a “solid 
increase" in full-year figures. 

The abnormal charge related 
to the write-down to market 
value of the company's invest- 
ment in Dominion, another 


listed mining group, after 
North decided not proceed 
with an option to buy up to 80 
per cent of the Yakabindie 
nickel project in Western Aus- 
tralia, which Dominion was 
seeking to develop. 

North said it was still talking 
to Dominion, but that It had no 
confidence “one way or the 
other” of resurrecting the deal 
There had been no decision to 
sell the Dominion stake, but it 
was now held as a current 
asset 

Of the group’s core activities, 
profits from uranium and gold 
were sharply higher, on the 
back of higher sales and 
strengthening markets. The 
Warman equipment business 
also posted higher earnings. 
But iron ore was down, due to 
lower sales volumes and cost 
increases, as was forest prod- 
ucts, mainly as a result of 
export licence restrictions. 

The Swedish Zinkgruvan 
mine, which North acquired 
late last year, had no effect, 
with North accounting for the 
business for January l. How- 
ever, the company said that it 
was encouraged by the pur- 
chase, and that its desire to 
increase annual production 
from around 650,000 tonnes at 
present to 900.000 over the next 
three to four years had been 
accepted locally. 
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Bre-X shares soar 
on Busang stake 
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E ven by the super- 
charged standards of 
speculative North Amer- 
ican mining shares, Bre-X Min- 
erals has put on a terrific 
show. The Calgary-based explo- 
ration company, which is listed 
on the Alberta stock exchange, 
has rocketed from C$1.90 a 
year ago to a peak of C$170 last 
week. The shares closed at 
C$150.25 last Friday, giving 
Bre-X a market capitalisation 
of C$3-2bn. 

The buying frenzy stems 
from Bre-X’s 80 per cent stake 
in what appears to be a huge 
gold deposit at Busang. Indon- 
esia. Busang is part of an 
extensive “gold belt” stretch- 
ing across, the island of Kali- 
mantan that has attracted sev- 
eral prominent multinational 
mining companies and a horde 
of small exploration outfits. 

“It's more than a gold discov- 
ery," says Mr John Hainey, 
analyst at Eagle & Partners in 
Toronto. "Even if Bre-X does 
uot$ r g else, they're already in 
the category of senior gold pro- 
ducers.” 

Bre-X's shares have been 
given an extra push by specu- 
lation of- a takeover bid. 
According to Mr Bon Coll, ana- 
lyst at Deutsche Morgan Gren- 
fell in Toronto, "this is the 
kind of project that the big 
companies need to get control 

Of 1 : 

Possible predators include 
Newmont Mining, the US 
group. Vancouver-based Placer 
Dofbe, and Barrick Gold of 
Toronto. Earlier this year Bar- 
rick advanced US$14. 7m to 
another junior company to 
finance exploration on a parcel 
c£ properties near Busang. 

-The big question now is just 
bow rich the Busang deposit 
will turn out to be. Bre-X 
bought its initial stake in the 
property two years ago for a 
modest C$100,000. Drilling 
results released last week 
delineated reserves of about 
lfijm ounces. However, drifting 
bas so far been limited to only 
a relatively small section in 
the south-east of the property. 

'-“They could quite easily get 
30nj ounces, and it doesn’t stop 
there," Mr Hainey says. “The 
unstde is stfll wide open.” 

',5 comparison, medium- 


sized North American produc- 
ers have reserves of 5m to 10m 
ounces. Barrick Gold, cur- 
rently the biggest gold pro- 
ducer outside South Africa, 
estimates its total “proven and 
probable" reserves at 36.5m 
ounces. 

Besides its size, the Busang 
deposit appears to have the 
advantages of " L being 
high-grade, close to the surface 
and amenable to a relatively 
simple metallurgical extraction 
process. Production costs are 
thus expected to be low. 

Mr David Walsh, Bre-X's 
chief executive, predicts that a 
mine could be in operation by 
late 1999. 

Bre-X is 24 per cent owned 
by Bresea Resources, which is 
listed on the Montreal stock 
exchange. Mr Walsh, whose 
background is is investment 
management and mining 
finance, is a substantial share- 
holder in both companies. 

B re-X owes much of its 
success, however, to Mr 
John Felderbof, a Cana- 
dian geologist who lives in 
Indonesia and is credited with 
having a hand in the discovery 
of Ok Tech, the big copper and 
gold mine in Papua New 
Guinea. Mr Felderhof per- 
suaded Mr Walsh to invest in 
Indonesia in 1993 on the 
grounds that metal prices were 
low and, in Mr Walsh’s words, 
“because no-one was there". 

Bre-X shareholders will be 
asked to approve a 10-for-l 
share split at next month's 
annual meeting. Analysts esti- 
mate the shares are worth 
C$200 or mare, based on valua- 
tion criteria applied to large 
North American producers. 

However, an investment in 
Bre-X does carry greater risks, 
including its reliance on a sin- 
gle project and the fact that 
Busang is still several years 
away from production. 


Bad debt provisions 
hit Banco Bamerindus 


By Angus Poster in S§o Paulo 

Banco Bamerindus. - one of 
BrazD’s largest private sector 


tefl-ta profits following a big 
rise in bad debt provisions. 
Bamerindus, which was 
affected last year by rumours 
about the health of several 
B razilian hanirtt, . also saw its 
Growing costs increase and a 
steep foil in deposits. 

Bamerindus said net profits 
fffl to R$99.7m {USJlomnl in 
tofiyear to December 31. corn- 
fared with R$13&3m in 1994. 
Earnings per 1,060 shares fell 
bum. S$no in the previous 
Period to RS2B4. 

About two-thirds of Bamerin- 
. tfus* profits «»n«» in the first 
half of the year, before Brazil's 
fictmomy slowed and several 
banks hit a liquidity crisis. 
Bsjnerindus's provisions for 
dgqbtful credits jumped from 
to R$402m, although 
analyst' said the bank’s 
fcwdrious wiere less cautious 
than some' rivals. 


Bamerindus said deposits fell 
from R$9.05bn to R$&58bn. Sev- 
eral banks were hit by liquid- 
ity concerns dining the year, 

■ *- — — 4a oKlft 


to the country’s biggest private 
sector banks. 

Income from b a n king ser- 
vices, seen as an important 
source of profits now inflation- 
related gains have fallen, rose 
more than 40 per cent to 
R$636.8m. 

Partly prompted by these 
liquidity concerns, Bamerindus 
sold its stakes in two of Bra- 
zil’s largest steelmakers, CSN 
and Usiminas, and a petro- 
chemical company. The bank 
said the sales raised R$2S5^m. 
Inpacel. a troubled paper com- 
pany controlled by the bank, 
continued to lose money, the 
bank said. 

Bamerindus reported a slight 
increase in net assets during 
the year. They rose &3 per cent 
to R$L34bn. The bank’s return 
on net assets fell from more 
than n per cent to 7.5 per cent 


1995 Deals of the Year' 


Kavthcon 

SI. 1 25 billion 

Petronas 

S] billion 

Cox Communications 

S950 million 


Leveraged Luxottica 

H mince SI. 55 billion 


Equity DuPont 

SN.K billion 

KM, S.p.A. 

S.v 95 billion 

Nordhanken 

S I billion 

LUKoil 

S321 million 


Prajeci California Energy 

Einance S67 5 million 

North Star BHP Steel 

SSSO million 


W ells Kargo / 
First Interstate 

S ( (.6 billion 

l ime W arner / Turner 

59.5 billion 

Seagram / MCA 

So. 7 billion 

IBM / Lotus 

53. 5 billion 

Union Pacific / Chicago 
and North W estern 

S2.3 billion 
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You 

Don’t 

Scoop 

Up 

Fifteen 

Awards 

With 

Plain 

Vanilla. 


At CS First Boston, 
our innovative thinking 
leads to investment 
banking transactions 
that win awards. More 
importantly, it earns the 
respect of our clients. 
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t Spot the hid- 
den trend. Last 
September, the 
US phone com- 
pany AT&T 
announced it 
would spirt 
itself up. and in 
the next five 
trading days its stock rose 11 
per cent. In November, health- 
care group Baxter Interna- 
tional said the same, and its 
stock rose 9 per cent. Next 
came business services com- 
pany Dun & Bradstreet, which 
then rose 2 per cent; and most 
recently the UK conglomerate 
Hanson, which fell 5 per cent 
Here is an investment fad 
being worked to death. In a 
rising market, such fads prolif- 
erate. A company does some- 
thing unexpected, and its stock 
rises. Other chief executives 
and their financial advisers 
take note and follow suit. 
Eventually investors turn 
away in boredom, and the 
game moves on. 

Some of these fads are frothy 
and fairly har mless , such as 
the vogue for Internet stocks. 
Cybercash, a software com- 
pany which has yet to record 
any sales, let alone profits, 
went public two weeks ago and 
is now worth over $500m. Some 
are more deep-seated, and 
could prove correspondingly 
dangerous. 

Proponents of demerger 
might argue that Dun & Brad- 


Global Investor / Tony Jackson 

Behind the fads lurk real-world issues 


street and Hanson are not fair 
examples. Dun & Bradstreet's 
break-up plan appears to 
involve a dividend cut. and 
Hanson’s raises tax problems. 

But that is just the point. It 
is a fair bet that neither deal 
wonld have been proposed had 
it not been for the uncritical 
reception of previous demer- 
gers. The AT&T break-up, 
being the biggest, may have 
marked the high water mark of 
this particular vogue. Its real 
value to shareholders remains 
a matter for debate. 

Last week. General Electric, 
America’s biggest company by 
market value and an 
unabashed conglomerate, 
devoted space in its annual 
report to explaining just why it 
has no intention of demerging. 

Mr Jack Welch. GE’s chair- 
man. told shareholders that GE 
Ha«! gone to immense pains to 
create a small company cul- 
ture, so demerger would be 
redundant. “We are a company 
intent on getting bigger, not 
smaller." he wrote. “[Our] only 
answer to the trendy question 
- ‘what do you intend to spin 
oft?’ - is ‘cash, and lots of it'.” 


Price of breaking up 
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It is also worth noting that 
GE’s employment rose frac- 
tionally last year, from 221,000 
to 222,000. The company was 
reviled for shedding jobs a 
dozen years ago. It now 
appears to be bucking the 
trend again. 

This brings us to the biggest 
Wall Street fad of alL There is 
no question that job-shedding 
is partly a matter of invest- 
ment fashion. Granted, it is 


Zinc trade under a shadow 


Persistent excessive stock 
levels in the world zinc market 
are likely to cast a shadow 
over the American Zinc Associ- 
ation's five-day annual interna- 
tional conference, which began 
in Palm Springs yesterday. 

London Metal Exchange 
warehouse stocks of zinc have 
nearly halved from the level 
reached late in 1994 and are 
continuing to fall, but levels 
will still be sufficient to cap 
major price rallies in the first 
half of this year, industry 
observers told tbe Reuters 
news agency last week. 


“The stock accumulation 
from 1992 to 1994 was such that 
it has left a huge overhang." 
said Angus MacMillan of Billi- 
ton Metals. “The draw-down 
will not be sufficient this year 
to support much of an upward 
move in prices.” 

“I think prices will be on a 
gradual upward path, but It 
won’t be dramatic because of 
stock levels,” said another ana- 
lyst 

“Tbe picture is not all bad. 
and I think most producers 
would agree.” said an execu- 
tive at a leading European pro- 


ducer. “There are a lot of long 
term contracts on tbe books, 
although spot business has 
been a bit difficult in tbe past 
few months.” 

At the conference, entitled 
“The Health of Zinc”, delegates 
will hear papers by producers, 
consumers, banks and ana- 
lysts. 

• Also beginning yesterday 
was the four-day US National 
Eastern Mining Conference in 
Denver. 

Other events this week 
include the French National 
Farm Fair, which starts in 
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U.S. $7,000,000 
Undated Floating Rate Notes 
exchangeable into Dated Floating Rate Notes 
and 

U.S. $217,000,000 

Floating Rate Dated Notes due February 1999 
exchangeable into Undated Floating Rate Notes 
and 

U.S. $176,000,000 , 

Floating Rate Dated Notes due February 2000 
exchangeable into Undated Floating Rate Notes 


Interest Rate 
Undated Notes 

Dated Notes 

Interest Period 

Interest Amount due 
Undated Notes 
per U.S. $ 10X100 Note 
per U.S. $250,000 Note 
Dated Notes 
perU.S.$ 10X100 Note 
per U.S. S250XXX) Note 


5.2475% per annum 
(LIBOR 5.1875% + 0.06%) 

5.125% per annum 
(UMEAN 5.125%) 

26th February 1996 to but excluding 
27th August 1996 


U.S.$ 266.75 
U.S. $6,668.70 

U.S.S 260.52 
U.S. $6,513.02 
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PUTNAM HIGH INCOME 

GNMA FUND S.A. 

SKJAV 

1 1 , rue Aldringen, L-l 1 1 8 Luxembourg 
R.C. Luxembourg N° B 22X41 

NOTICE OF MEETING 

Notice 4 Hereby given that the Annual General Meeting of Shareholders win be 
held at the regfetared office of the Company on 13 March 1996 at 11.00 are. 
wftfi the foflowmg agenda: 

AGENDA 

1 . Presentation of the reports of the Board of Directors and of the Auditor. 

2. Approval at the balance sheet and profit and loss accrual as of 30 

iwentber 1985. 

3. Discharge of the Directors tor the fiscal period ended 30 November t995. 

4. Re-election of Messrs John FL VERANI. Takehfco WAT AN ABE, Thomas M_ 
TURPIN, John C. TALANIAN. Steven SPIEGS- Alfred F. 3 RAUSCH and 
Jean-Peul THOMAS as Directors for the ensuing year. 

5. Recommendation to the Annual General Meeting to approve the 
declaration of a dMdend of U.S. Dollar 0.29 per share, n approved, 
the dividend Win be paid on 22 March 1996 to shareholders on 
record 13 March 198$. ex-tfvidend on 14 March 1696. 

6. Any other business which may be properly brought before the 
Meeting. 

Hie shareholders as advised that no quorum is required for the items of the 
agenda and tttanhe dadsiORS wffl be taken at the suimle maionty of the shares 
present or represented at the Meeting Each share is entitled to one vote. A 
shareholder may act at any Meeting by proxy. 

By order of the Board of Directors 
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Bankof South 
Australia Limited 

fACAOWJ#»«r»i 

US$300,000,000 
Floating rate notes due 1999 

The notes will bear interest 
at 5.61953% per annum for 
the interest period from 26 
February 1996 to 38 May 1996. 
Interest payable on 2$ May 1996 
will amount to USSI43.61 per 
USSK. OOO note 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


Interfinance Credit 
National N.V. 

US$100,000,000 
Guaranteed floating rate 
undated unsecured sub- 
ordinated non-cumulative 
capital notes 

In accordance with the terms 
and conditions of the notes the 
rate of Interest for the interest 
period 26 February 1996 to 27 
August 1996 has been fixed at 
8.437503438% per annum. 
Interest payable on 27 August 
1996 will be USS42.890. 67 on 
each USS 1,000, 000 principal 
amount of the notes. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


ABN-AMR0 


ABN AMRO RANK N.V. 

US Dollars 150,000.000 
Subordinated Boating 
Rate Notes 
1932 due 2002 

The interest payable on 
February 26. 1996 against 
Coupon No. 7 in respect of 
US$ 100,000 nominal of the 
Notes will be US$ 3,029.36 
instead of US$ 3,029.63. 

ABN AMRO BANK N.V. 



European 
Investment Bank 

Sdksi lire 200.000,000.000 
Floating Raw Du* 1997 

Coupon no. 13 dim from 23.2.1996 to 
23.8. 1 996 will bo poyoblo From 
23.8.1996 al Vie raw of 10.00% p.o. 

m 232778 I’m m 3.000.000 nmlnd 
m 1.527.778 fm m 50.000.000 normal 

Italian International Bonk PIC London 
Rafarenca Agent Bonk 

Date 2 1 .2- J 994 


BANK OF GREECE 

US$200,000,000 

(with an Initial tranche of 
US* 150.000.000) 

Floating rate notes 1998 

The notes will bear interest 
at 6.0625 % per annum hr die 
period 26 February 1996 to 28 
May 1996 Interest payable on 
28 May 1996 per USS 1. 000.000 
note wUl amount to US$15,49206. 

Agent Morgan Guaranty 
Trust Company 

JPMorgan 
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SEND US 
YOUR OWN 
PAPERCLIP 


And while vou arc at it, please 
attach your cheque loo liind 
more Macmillan Nurses 
in the fight against cancer. 
(Did you know over one million 
people are Irvine with ii/J 

Enter amount £. 

made out to ’CRMF (FT)’ 
Send to: 

CRMF FREEPOST 
LONDON SW3 3BR 


w 


tftaanillan 


Cancer RelicF Macmillan Fund 
ousts to support people with 
cancer and thru families. 
RrgcL Charity No. 2610)7 


Total return bi local currency to 22 / 2/96 

r period' 


Dec Jan Feb 

96 


underpinned by a fundamental 
trend* almost all the big old US 
corporations are steadily 
employing less labour. But dra- 
matic announcements of job 
cuts are something the dim- 
mest investor can comprehend. 

As a result, companies which 
main* no such announcements 
are on the defensive. Mr 
George Fisher, chairman of 

Kwialf haw sq jri firml y that he 

is not about to slash jobs, since 
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his predecessors cut so much 
that tbe corporate culture can- 
not s tand any more. In a differ 
ent climate, the point might 
seem eminently sensible. As it 
is. Wall Street disapproves. 

Again, the high water mark 
of this vogue might turn out to 
be AT&T. Its recent announce- 
ment of 40,000 job losses has 
become a real political issue. 

A mug-shot of Mr Bob Allen, 
AT&T’s chairman, appears on 


Mcas are tom* owned by FT-SE W are tf aM f Lanttad, 
* Poor'S. 


last week’s cover of Newsweek 
magazine, along with such 
luminaries as Mr A1 Dunlap of 
Scott Paper. “Corporate Kill- 
ers", the cover shouts. “Wall 
Street Loves Layoffs. But the 
Public Is Scared as HelL” 

Mr Pat Bu chanan, the presi- 
dential candidate, has used job 
cuts as a stick to beat big busi- 
ness. His rival Mr Bob Dole has 
been obliged to follow suit, 
musing in recent speeches on 


why record corporate profits 
should coinride with record job 
losses. Even the Wall Street 
Journal carried an article 
hi ghly critical of Mr Allen on 
its front page last week. 

The irony is that AT&T Is 
the wrong target Throughout 
the phone industry, technology 
is steadily replacing labour. 
British Telecom, a company 
with a quarter of AT&T’s reve- 
nues, got rid of 19,000 employ- 
ees on a single day in 1992. In 
the US. tbe process is being 
accelerated by the advent of 
deregulation. AT&T's rivals 
will doubtless follow suit 

But if telecoms are a special 
case, man ufacturing industry 
is not There is a real risk that 
some manufacturers, egged on 
by Wall Street are cutting jobs 
too far and will pay the price 
in the upturn. 

This thesis - so-called “hol- 
lowing out" - is ridiculed by 
man y industrialists, including 
Mr Welch of GE. US manufac- 
turers, they argue, have discov- 
ered the philosopher’s stone of 
productivity. They can go on 
turning out more goods with 
fewer people for ever. 


Perhaps. But the 
would be more persuastyg jc 
management were. not .beui 
offered an extra inceativefe 
job cuts in the &aa iff 
stock prices and amseqS 
bonuses. In such an aw 

sphere, it would i* surprising 
if excesses did not occur and 
the economic upturn, after all, 
has yet to arrive.., ■■ • . - 

There is also arisk of polit- 
ical backlash. It would not <k 
to take Mr Buchanan's polem- 
ics too seriously. But twa Dem- 
ocratic senators, Messrs 
Daschle and Blngaman, are 
shortly to propose tax breaks 

for so-called responsibte corpo- 
rations. To qualify, compan y 
would have to sign agreements 
to curb job losses,- -spend a 

given amount on employee 
training and hire half theft 
new staff within the US. 

At the extreme, a backlash 
could also take the form of 
higher top tax rates an salaries 
and investment income; ’Ibis 
would be a satisfying flam of 
populist revenge against the 
executives who have'sHffihed 
jobs while raising their pay. 

These issues, of course, go 
deeper than mere stock market 
behaviour. But if investors 
give an uncritical welcome to 
job cuts - and companies, 
announce them wifh.fcu£__ 
accordingly - it serves to make 
a bad situation worse_ Wall 
Street in short, can have real 
world consequences. 


Paris today and concludes on 
Sunday. Today also sees the 
launch in Johannesburg by the 
South African Futures 
Exchange (Safes) of white and 
yellow maize futures. 

Tomorrow, New York will be 
the venue for the first launch 
of CPM's silver survey and 
gold market briefing, which 
will be repeated in Mexico on 
Thursday, in London on March 
5 and in Australia on March 14. 

In Pretoria on Friday the 
two-day South African Govern- 
ment Mineral Policy Workshop 
will begin. 


Bet real-time quotes, Fevex rates 
and news headlines ou year PC with 
Signal! Far more information call 

44 + 171 600 6101 



Company news 

Abbey National 
final expected 
to be generous 

Abbey National reports 1995 annual 
results today. After a particularly strong 
second half the home loans and hanking 
group is forecast to make pre-tax profits 
of £lbn-£L04bn, up from £932m last time. 
The solid increase should stem from a 
decline in bad debts and steady growth in 
pre-provision profits. The group is 
expected to unveil a handsome dividend. 
A final payout of about 22p would 
represent a 24 per cent rise on 1994. 

■ UK banks: The main British banks end 
their reporting season this week, 
beginning with HSBC Holdings today. 
Estimates for pre-tax profits range from 
£3.45bn to £3-55bn, up from £3.1 Tbn in 
1994. Much of tbe buoyancy comes from 
HSBC's Asian operations, including 
Hongkong and Shanghai Ranking and 
Hang Seng Bank. HSBC’s UK subsidiary, 
Midland Bank, is likely to have provided 
for some of its estimated £300m exposure 
to Eurotunnel Attention will focus on 
HSBC’s plans for Midland. 

Barclays will be the last of the English 
high street banks to report. Most analysts 
predict it to report tomorrow an advance 
from last year's £L86bn to about £2.1bn. 
But operating profits are expected to 
remain relatively fiat, and same forecasts 
project a pre-tax profits decline. The 
company may also announce plans for a 
share buy-back. 

Standard Chartered's pre-tax profits on 
Wednesday are expected, to advance by 
25 per cent or more from 1994’s £SlOm, 
with a hefty dividend increase predicted. 
Although many banks eye Standard 
Chartered’s Asia-Pacific franchise 
enviously, its share price has proved 
expensive enough to deter bidders. 

■ General Accident: May be the first 
composite insurer this reporting season 
to report a foil in profits as the downturn 
in the UK insurance cycle, and bad 
weather, take effect The Perth-based 
group is expected to report tomorrow that 
1995 operating profits slipped from the 
previous year’s restated £434 ol Royal 
Insurance said last week December’s 
freeze cost it £40m and the impact on GA 
is expected to have been similar. 


Clearing banks 

Share prices (rabasad) 
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■ George Wimpey. The building 
company wiD unveil disappointing 
results tomorrow. It has warned that its 
pretax profits for 1995 will be 

no lower than £l&5m, against £45.1m. 
Flat construction and housing markets, 
and restructuring costs, are to — *• 

b lame . 

However. Wimpey has swapped its 
quarries and contracting businesses for 
Tarmac’s bouse building division, and 
analysts expect the new focus on 
Wimpey’s traditional strengths to lift the 
company in 1996. Also, January figures 
suggest the housing market may be 
recovering. 

■ BICC: The cables and constructions 
group is expected to report 
preexceptional full-year profits of £110m 
on Wednesday. After restructuring 
charges and losses on disposal however, 
analysts expect it to incur a pretax loss 
of about £48m, against profits of £131m 
previously. 

■ Associated British Ports: The 
privatised ports operator is expected to 
announce growth of 11 per cent in 1995 
profits on Wednesday. 

Analysts have pencilled in a frill-year 
figure of about £89m, compared with the 
previous year’s £80 -3m. Earnings per 
share of 17.8p (16.4p) are forecast Tbe 
core port operations, particularly at 
Southampton and the Humber, are 
thought to have been the driving 
force behind the growth in 
profits. 

■ Willis Corroom The insurance broker 
is expected on Thursday to report pretax 
profits of about £80m for 1995. Willis took 
a £49m exceptional charge for 
reorganisation in 1994 and the latest 
figures should restore profits to roughly 
1993 levels. 


■ Nokia: Investors will be watching 
anxiously when the Finnis h mobile 
phones group publishes its 1995 results 
on Wednesday. The star of the Helsinki 
bourse for the past three years has 
warned of setbacks in the last part of the 
year. 

Analysts are expecting profits in the 
last four months to have fallen from 
FMLTbn in 1994 to FMlibn (£326m). 
profits Full-year profits are expected to be 
ahead by a respectable 28 per cent at 
FM5.1bn - but that is well below tbe 
FM5.9bn which the market had been 
expecting before the company’s warn*®* 

v.. 

■ British Aerospace: Will report full-year 
profits before exceptional items of about 
£320m on Thursday, up from £186m in 
1994, underlining the continuing recovery 
in the company’s fortunes. Exceptional 
interest charges on aircraft leases are 
likely to cut the total by about £35m and 
there will also be a £26m writeoff for the 
company’s investment in the Burwood 
House property venture with Asda. 

Restructuring of BAe’s turbo-prop 
aircraft business is also likely to cost 
£40m, bringing the final pre-tax profit 
down to about Dividends for the 
year are likely to be l2J>p, up from IQp. 

■ Lasmo: One of the UK’s biggest 
independent explorers and the subject of 
recent takeover speculation, r eports on 
Thursday. Broker BZW expects net 
income of £34m, against Cfr n loss in 1994. 

■ Gencon The widespread restructuring 
at the South Afri can mining and 
industrial group, will come under the 
spotlight when interim results are posted 
tomorrow. The Sanlam-controlled group 
has disposed of marginal gold mines and 
expanded its share of the metals and 
related commodities industry. 
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^Delayed data 
i could ease 
uncertainty 

. For a week in which the Dow Jones 
, Industrial Average soared by nearly 200 
- points, last week was certainly a scary 
- one. The Dow opened the 

■ holiday-shortened week with a 45-pomt 
.. loss and then gyrated through the 

re maini ng three sessions as investors 
, assessed and reassessed their outlook 
i. on the economy and interest rates. 

This week's wave of economic data 
; ■ should go some way toward eliminating 
• the economic uncertainty that exists, in 
, part because the government is still 
, struggling to catch up with figures that 
, ■ were not released during the recent 
. shutdown. 

Among the most important figures 
, will be tomorrow’s data on retail sales. 
..A lingering question for the market is 
•- whether consumer spending can rise 

■ fast enough to give a boost to the 

■ .sluggish economy. 

Economists, for the most part, are 
betting that consumers were not active 


Lisa Bransten II LONDON 


Philip Coggan 


International offerings 


Dow 4onos Industrial A vor a go 


5550 



5450 » 1 L-_ — J t 

« February 1990 23 ' 

SoocerFTExNt 

enough in January to spark the 
economy. The mean estimate has retail 
sales failing by 0.3 per cent, while 
analysts are looking for flat sales, 
excluding volatile car components. 

Economists are looking for a 0.4 per 
cent rise in the producer price index 
and a 0.3 per cent gain in the consumer 
price index. 

Although such relative strength could 
be worrisome in the increasingly 
bearish environment of the bond 
market, stocks may w eU. be able to 
shrug off declines in the bond market 
as they did for much of last week. 


Caution likely 
ahead of Scott 
debate result 

The Scott report debate today promises 
a nervous start to the week for the 
market While traders expect the 
government to survive the furore, the 
latest political defection will make 
investors cautious about committing 
money before the result is known. 

Politics aside, the main domestic 
focus will be on the results season. Last 
week's slew of figures did not contain 
any nasty surprises but there will be 
plenty to analyse this week. 

Numbers are due horn Abbey 
National. Associated British Ports. 
Barclays, BICC, British Aerospace, 
General Accident, HSBC Holdings, 
Lasmo, and Standard Chartered. 
Sluggish world-wide economic growth 
is expected to have resulted in a slower 
pace of earnings growth for much of the 
UK corporate sector. 

But given the volatility that has 
characterised international financial 
markets recently - notably Tuesday’s 
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two-point fall in US Treasuries and 
Thursday's 90 point rise in the Dow 
Jones Industrial Average - domestic 
developments may well prove 
secondary to events elsewhere. 

A wave of liquidity is sloshing round 
the world in the wake of interest rate 
cuts in the US and Europe and very low 
rates in Japan, and the result has been 
some sharp market movements. 

London, perhaps because of political 
and earnings worries, has yet to be the 
beneficiary of the flow this year - but 
could be a casualty of other markets’ 
disruption. 



| OTHER MARKETS 


FRANKFURT 

... With last week's weakness in 
, bonds reversed by lower than 
expected money supply growth 
♦ . figures, and strength in 
, equities surfing on Wall 
Street’s performance, next 

• week will be an intriguing one 
jor German equity strategists. 

. 1 The Bundesbank meets on 

• • Thursday. Last Friday, an M3 

expansion growth rate of 8.4 
per cent against some fears of 
between 15 and 20 per cent had 
~ pundits saying the Buba had 
its options wide open so far as 
further interest rate cuts were 
concerned. 

However, the other side of 
the inflation coin, CPI figures 
from the German l&nder, could 
affect the issue in the early 
days of this week. 

Meanwhile, SAP, the 
computer software group 
whose preference shares put 
- up a phenomenal performance 
in 1994 and 1995, will face a 
■ New York analysts' 
symposium today and 
tomorrow. 

Ms Jadwiga Eobrowska, an 
analyst at Merck Finck in 
Dflsseldorf, expects little in the 
way of news here; but the 
company raised its dividend by 
SO per cent just over a week 
. ago and this, she says, was a 
positive signal for the future. 


AMSTERDAM 

The Dutch market will be 
faced with corporate results 
from a mix of cyclical and 
financial stocks this week, 
with the chemical groups, 

Akzo Nobel and DSM, and 
ABN Amro Bank all scheduled 
to release 1995 profit figures, 
unites Ronald van de KroL 

DSM, which has said already 
that 1995 profits roughly 
doubled, soared last week on 
news that the government 
planned to sell two-thirds of its 
31 per cent stake to Dutch 
banks and insurers in the form 
of cumulative preference 
shares. 

The structure of this planned 
transaction is designed to 
boast profit per share available 
to the existing holders of 
ordinary shares, and this 
caused DSM shares to rise by 
FI 10 from Tuesday’s close, to 
around FI 155 .00 on Friday. The 
results, due on Thursday, are 
not expected to bring further 
sharp share price gains. 

Financial stocks like ABN 
Amro have benefited from the 
steady downward trend in 
interest rates, but this may be 
coming to an 

Theodoor Gfiissen Bankiers 
in Amsterdam says financial 
stocks should he given only 
limited space in an investment 
portfolio in 1996. 


Instead of wwmmwfling 
either cyclicals or financials to 
long-term investors, it favours 
steady growth stocks such as 
Ahold, Elsevier, Heineken. 
Nutricia, Unilever and Wolters 
Kluwer. 

PARIS 

French equities closed last 
week in positive territory, 
largely as a result of the US 
market’s strength, writes John 
Pitt But there were fears in 
some quarters that the 
government's announcement 
of a shake-up in the defence 
sector would exert a negative 
infin pncp in the coming weeks. 

While the strategy to dispose 
of Thomson SA in one lot, 
either through privatisation or, 
more likely, through the sale 
to an industrial partner, has 
found critics already, the wider 
implications extend to job 
lasses throughout the defence 
industry, in an environment 
already shouldering a high 
unemployment rate. 

On the corporate front, this 
week sees another busy results 
timetable, with figures due 
from Legrand today, Ciments 
Franpais tomorrow and 
Paribas on Wednesday. 

In addition, economic data 
likely to impact on equities 
include household 

■c OTHWmptton fl gmwa mid 


January unemployment, which 
most analysts expect to show 
an increase month -on-month. 

HONG KONG 

Investors will focus today on 
results from the colony's two 
biggest banking groups. HSBC 
Holdings and Hang Seng Bank, 
to set the tone for trading, 
writes Louise Lucas. 

Expectations for earnings 
have been enhanced by the 
robust performance put in by 
Bank of East Asia, the colony's 
third biggest listed bank, and if 
this is followed through in 
today's results it could prove a 
bigger boost to the sector. 

The reporting season is well 
under way. and corporate 
paming R are likely to influence 
market performance 
throughout Also reporting 
final results will be Hongkong 
and Shanghai Hotels and 
Hongkong and China Gas. 

Overall, corporate earnings 
are expected to grow by some 
15 per cent. Elsewhere, the 
outlook for lower interest rates 
has been clouded by comments 
from US Federal Reserve 
chairman Mr Ai»n Greenspan. 

Cuts in US interest rates 
generally feed through to Hong 
Kong via the currency peg, and 
speculation of a reduction had 
helped drive share prices 
higher , eariierin the month. 


TOKYO 

A seven-day losing streak for 
the Nikkei average, the longest 
consecutive string of losing 
sessions since January 1995, 
had wiped nearly 650 points off 
the barometer index fry the end 
of last week, giving a sobering 
reminder of the chronic 
weakness of investor 
confidence in the Tokyo 
market, writes Gwen Robinson. 

Wall Street's rally last 
Thursday, together with 
signals from the US authorities 
of continuing easy monetary 
policy, failed to shake Tokyo’s 
inertia. 

On the contrary, domestic 
institutional investors - banks, 
in particular - continued 
dumping shares while foreign 
buying remained thin 

AH eyes now are on the 
public fund managers, who 
have stayed conspicuously on 
the sidelines or in selling 
positions. 

What they do, if the market 
continues to slide, will tell 
other participants whether the 
government is making good on 
hints dropped last week by 
Tokyo stock exchange officials: 
that it will intervene to 
prevent the Nikkei average 
slipping back below the 20,000 
level. 

Compiled by William Cochrane 


A sense of urgency has crept 
into the primary equity mar- 
ket. After a slow start to 1996 - 
the only notable offering in 
January was the sale of more 
stock in the oil and gas com- 
pany Repsol by the Spanish 
government - a mountain of 
issuance has built up. 

As in 1995, virtually every 
government in Europe, includ- 
ing Scandinavia, is seeking to 
privatise state-owned assets, 
including those withdrawn last 
year because of a lack of 
demand. For example, Austria 
is trying again to sell stock in 
specialty steel producer Boh- 
ler-Uddeholm. 

Supply from the corporate 
sector is also buoyant, with 
offerings expected from 
Orange, the UK mobile phone 
company, Scania, Sweden's 
heavy truck manufacturer, and 
Grupo Sol, the Spanish hotels 
company. 

Salomon Brothers estimates 
that primary equity issuance 
in Europe could reach $6bn in 
the first quarter, $20bn in the 
second, $25 bn in the third and 
$30bn in the final quarter, 
assuming Deutsche Telecom's 
in itial public offering happens 
as planned in November. 

However, political factors, 
particularly in Italy, and inves- 
tor indigestion could result in 
lower volumes than forecast 

Bankers are encouraging 
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Gehe (Germany) 


Carnival Carp (US) 


Fairfax Financial 
(Canada) 


Itochu Corp (Japan) 


Chiron (US) 


Advent Int erna tional 
(US) 


Polypipe (UK) 


Stratton Group (US) 


ING (N lands) 


Zeneca (UIQ/Sulker Unto 
(N’tanda) 


t potential issuers of equity to 

- come to the market sooner 

- rather than later to take 
l advantage of the liquidity. 

t There is evidence that US 
- . investors are again looking at 
I European and gmer giri g mar - 
f kets after concentrating on 
their domestic market for most 
r of 1995. US mutual ftind indus- 
• try data show that cash flows 
i out of domestic and into inter- 
, national funds are running at 
about $ibn a week, a level not 
l seen since 1993. 
t The main concern for issuers 
l of equity is that If they do not 

- move fast the liquidity will be 
soaked up by rival offerings. 

; “The pressure is on to get 
i deals done before the sum- 
i xner.” said one syndicate man- 
s ago:. “If there is a choice to 
delay or execute with some 
I anxiety, issuers are choosing 
the latter." 

Scanla’s approach to its flo- 
; tation could be held up as a 
model for future issuers. After 
keeping the market guessing 
f for months about whether the 
deal would happen (indeed, 
bankers, perhaps intentionally, 
sent out signals that the deal 
was off only one month ago) 
the company then confirmed 
that it would go public, follow- 
ing up swiftly with the deal’s 
timetable and structure. 

The Spanish government has 
also taken the fast track with 
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TARGET 


Lloyds Chemists (UK) 


AJrtours (UK) 


SECTOR 


Pharmaceuticals 

distribution 


its privatisations. Flush with 
the success of the Repsol offer- 
ing, it has proceeded quickly to 
the third sale of stock in 
Argentaria. the banking group, 
despite the fact that it will 
coincide with the country's 
general elections. 

By contrast, the momentum 
behind the Orange flotation 
appears to have peaked too 
early and same say the drawn- 
out process may have allowed 
investors to ponder too long on 
the company’s estimated valu- 
ations. "There has been too 
much airtime on Orange,” says 
one banker. 

Orange's camp rejects such 
suggestions, saying investors 
needed that time to get to 
know the company. "In Octo- 
ber. the level of knowledge 
about Orange was zero; now 
the market understands it a lot 
better.” says one adviser. 

With the priority on speed, 
or at least getting issues away 
before Deutsche Telecom 
blocks the runway, it is likely 
that other important factors 
needed for a successful offer- 
ing, such as careful pricing and 
a cohesive syndicate, will be 
sacrificed. 

It will come as no great sur- 
prise, therefore, if some issues 
stumble as they race to mar- 
ket 

Antonia Sharpe 
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' _ the timing of the visit by Mr 
Hans Tietmeyer, the Bundes- 
bank president, to South Africa 
last week was intended to add 
- grovitos to the reserve hank’s 
calls for fiscal discipline ahead 
of the March 13 budget, then 
-Dr Chris Stals, its governor, 
need not have bothered to 
invite him. 

Mr Tietmeyer’s arrival was 
eclipsed by the dramatic col- 
lapse of the rand, and the swift 
exodus of an estimated Rlbn in 
foreign investment from the 
Johannesburg debt market. 
The drama marks an end to 
the extended honeymoon that 
, has sustained the currency 
since the abolition of the 
Financial Rand last March and 
* provides a graphic illustration 
of Dr Stals’ oft-repeated wara- 
tags about the fickleness of the 
surging capital inflows. 

These have increased four- 
: fold since 1994, the year of the 
.first democratic election, and 
-<Jast year topped R20ba. Last 
week the rand fell . victim to 
what one banker described as 
“almost hysterical volatility" 
— in the currency market. After 
trading around R3.65 to the 
j*, dollar for the past eleven 
months, it dived to record lows 
R4.04, before stabilising 
~ around R3B9 late in the week. 

The equity market was 
v largely shielded from the fall 
r . because of its poor liquidity 
- u -and thin , trade. The greatest 
” ’ impact was in the debt market, 
I where yields on the benchmark 
-r^RlSO 12 per cent bond peaked 
’ -. at 1435 on Wednesday, their 
highest level since last Octo- 
her. Sales by non-residents 
'^mushroomed by more than 45 
’■■I 'times from R20m on Tuesday 


The Emerging Investor / Mark Ashurst in Johannesburg 

Drama spurs reform calls 


to R925m on Wednesday as 
investors suffered intermittent 
panic attacks. 

For traders raised in the rela- 
tive insularity of South 
Africa's traditionally protected 
money markets, it was a sober- 
ing week. Dealers reassured by 
Dr Stals’ forecasts, as recently 
as February 12, that rand 
exchange rates would remain 
stable in 1996, were confronted 
with the relative impotence of 
the reserve bank in a floating 
money market where daily 
trade averages $70bn a day. 

“In a developing nation that 
is re-integrating into the global 
economy so fast, something 
like this was bound to happen 
sooner or later," commented 
Mr David Darosa, at Swiss 
Bank Corporation in New 
York. "In many ways the rand 
behaved like the Mexican peso: 
it was a victim of speculative 
trading. In a situation of long 
rands and short yen, with a 25 
per cent interest rate differen- 
tial between two stable curren- 
cies, you expect some sharp 
adjustments." 

The downward pressure on 
currencies in the emerging 
markets of East Asia, generally 
viewed as rivals to Johannes- 
burg, tends to support the view 
that the rand’s collapse was an 
attempt by global market mak- 
ers to exploit disparities in 
interest rates. 

By Friday, however, analysts 
had begun to dismiss compari- 
sons with Mexico, citing a rally 
in the gilts market and a drop 
of 42 basis points in the bench- 


mark R1S0 bond as evidence 
that the local economy was on 
a firm footing. 

The turmoil has injected new 
fervour into the perennial 
debate over the future of 
exchange controls - which the 
reserve bank and the govern- 
ment have pledged to abolish. 
Official assurances that an eas- 
ing of the controls was immi- 
nent are widely believed to 
have precipitated the rand's 
demise. Union Bank of Switzer- 
land, which reported previ- 
ously that the rand was over- 
valued by between 7 and 10 per 
cent against the dollar, said on 
Thursday it did not expect the 
rand to weaken further. 

Industrial counters rallied in 
tandem with improvements in 
the bond market; Iscor, the 
steel producer, traded 2&Am 
shares worth. R95.7m in 180 
deals on Thursday. 

A further boost in confidence 
is expected when the Johan- 
nesburg exchange, the world’s 
tenth largest by market capi- 
talisation, embarks on a three- 
month transition to screen- 
based trading on March & 

The move is the latest in a 
series of reforms intended to 
attract foreign interest and 
improve liquidity - the single 
biggest disincentive to foreign 
investors considering a posi- 
tion in South Africa. About 7 
per cent of equities are avail- 
able for trade, while almost SO 
per cent of stocks are held by 
the five biggest conglomerates 
and are rarely traded. 

The crucial issue remains 
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the easing of exchange con- 
trols, which would improve 
liquidity by enabling the big- 
gest institutions to restructure 
their portfolios and invest 
some profits offshore. This 
would also reduce stock prices, 
which are high in comparison 
to other emerging markets: 
current p/e ratios are 20 to 30 
times higher than prospective 
1996 earnings. According to Mr 
Barton Biggs, an analyst with 
Morgan Stanley, the ratio 
makes “no allowance for the 
country risk or other disap- 
pointments.’’ 

Economists have raised infla- 
tion forecasts for the year by 
0.5 of a percentage point to 7.5 
per cant The risk of inflation- 
ary pressures caused by the 
weaker rand is keenly felt .by 
the government, which last 
month announced it would not 
meet this year’s bndget deficit 
target of 5A per cent of GNP. 
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The rand’s sensitivity to fur- 
ther capital outflows will be 
the principal criterion in tim- 
ing the further relaxation of 
controls. 

“It is a small currency, and 
the market is liquid at the best 
of times,” observed one cur- 
rency trader. Proponents of a 
big bang approach to abolition 
argue that the week’s events 
have strengthened the case for 
immediate relaxation of 
exchange controls. 

“This is the wrong time to be 
cautious. For as long as there 
is any form of capital control, 
any mention of any kind of 
change makes the likelihood of 
destabilising fluctuations 
much greater," warned Mr Dar- 

rwfl 

Although the currency has 
stabilised, the rush of foreign 
currency purchases from 
importers alarmed by its col- 
lapse may not be over and 


there is a risk of continued 
downward pressure on the 
rand in the run-up to this 
year’s budget Dr Stals and Mr 
Chris laebenberg, the finance 
minister, will also be conscious 
that, in spite of efforts to bury 
the link between South Africa 
and political risk, investors are 
highly sensitive to the health 
of the 77 year-old president In 
a sense, traditional concerns 
over political risk have been 
superseded by worries over 
what could more accurately be 
termed personality risk. 
Although Mr Mandela’s col- 
leagues in the African National 
Congress-dominated cabinet, 
including his most likely suc- 
cessor, deputy-president Thabo 
Mbekt share his commitment 
to fiscal discipline they have 
yet to win the confidence of 
international investors. 

Battered traders seeking to 
restore their confidence will 
take their cue from gold in the 
weeks ahead. Last week, the 
early stages of the rand’s col- 
lapse were compounded by an 
end to a spate of speculative 
gold t rading as bullion slipped 
below the benchmark 8400 an 
ounce level. The weaker rand 
has renewed support for the 
metal, in anticipation of 
increased demand from foreign 
buyers. 

Analysts cited the improved 
earnings of the Mexican gold 
sector in the wake of the 1994 
peso devaluation as grounds 
for bullishness. “The good 
news is tempered only by the 
tendency of South African 
mine s to commit in toe for- 
ward sales market," said one 
analyst “It takes a hit of the 
shine off" 


Cyprus pauses 
after its frenzy 


By Kerin Hope in Athens 

This month's frenzied trading 
on the Cyprus stock exchange 
was triggered by small inves- 
tors, who are now outpacing 
the Greek and UK institutions 
that helped to launch the mar- 
ket's bull run last year. 

To the relief of Nicosia’s 
overworked stockbrokers, the 
market took a breather last 
week. The Cisco all-share index 
closed at 505 on Thursday, 
down 3.1 per cent from an 
all-time high of 521.7 two 
weeks ago. Because of the 
heavy volume of trading, Fri- 
day’s session was cancelled. 

A spate of mergers and 
acquisitions in the Mediterra- 
nean island’s insurance and 
retailing sectors sent share 
prices soaring. A one-for-10 
bonus issue by Bank of 
Cyprus, the leading blue-chip 
stock, added to the market’s 
euphoric mood. 

Daily trading volume surged 
last year from about C£500,000 
($100,000) In January to over 
G£L5m in December, as Greek 
Cypriot investors switched 
funds from savings deposits 
into equities. This month vol- 
ume doubled again to over 
C£3m daily. 

The latest rise came with the 
announcement by Hellenic 
Bank, the island’s third-largest, 
that it was acquiring the local 
operations of Barclays Bank in 
Cyprus. Hellenic reportedly 
paid C£12m for the the UK 
bank’s branch network on 


Cyprus, raising its share in the 
fiercely competitive market to 
about 14 per cent 

The takeover of Zako, a 
listed chain store, by F.W. 
"Woolwortb. the island’s largest 
retailer, took the market by 
surprise, with shares in both 
companies jumping when the 
deal was made public. 

Ms Maria Jacovidou of 
Cyprus Investment and Securi- 
ties Corporation says: “Small 
investors have finally discov- 
ered the stock exchange. At 
the same time, regulatory 
changes have made it easier 
for overseas investors to join 
the market" 

Undo: the government's pol- 
icy of gradually opening 
Cyprus to foreign investment, 
overseas shareholders may 
now hold up to 30 per cent of 
listed companies* equity. Local 
stockbrokers estimate that for- 
eign investors, mainly from 
Greece and the UK. now 
account for more than 10 per 
cent of daily transactions. 

With the average price earn- 
ings ratio at around 15. the 
market still has room for 
growth, according to local bro- 
kers. Liquidity remains ade- 
quate, though only some 20 of 
the island’s 44 listed companies 
are actively traded. 

Analysts expect share prices 
to consolidate further during 
the next few weeks, but fore- 
cast another rise in April when 
the informal over-the-counter 
market is transformed into an 
official stock exchange. 


CURRENCY MARKETS 
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Dollar faces a mixed outlook 


-"-Last week was a poor one for 
‘ . the dollar.: Four successive 
days of intervention from the 
-' ' .-Bank of Japan had a negligible 
; -'impact 

. • T . . Much more of this and inves- 
\* rtois will he forced to reassess 
the bullish scenario for the tiol- 

;• ' lar. which is still the dominant 
. market view. 

7- -j The starting point for the 
^ 'dollar this week will be the 
'‘--.-.feedback from the first meet- 
"jfting, held last Friday, between 
•j President Clinton and Mr Ryu- 
i-.-taro Hashhnoto, the Japanese 
‘ prime minister. Good relations 
. Will help the dollar, while ten- 


sions are likely to weigh on it. 

The first quarter Tankan 
survey will be closely watched, 
in case it lends any weight to 
recent fears that Japanese 
interest rates might rise sooner 
than was previously expected. 

Another factor will be the 
Bank of Japan. Repeated, 
unsuccessful intervention, 
runs the risk of being ignored 
by the markets. Indeed, it can 
actually sour the mood further- 
On the other hand, traders will 
be wary of the Federal Reserve 
and Bundesbank joining in. 

Also important for the dollar 
will be the plethora of data 


releases due in the US and 
Europe. The dollar's rally dur- 
ing the latter part of January 
was fcelted in part by the view 
that European growth was 
slowing sharply, which would 
push interest rates lower. 

German inflation data will 
provide the backdrop to the 
Bundesbank council meeting 
on Thursday, where there is 
little expectation of a cat in 
rates. Arguably more impor- 
tant for markets will be the 
French GDP and unemploy- 
ment figures. 

Weak data will confirm sus- 
picions that growth is slowing. 


making it less likely that 
France will meet the Maas- 
tricht convergence criteria. If 
such news casts renewed doubt 
on the prospects for a single 
currency, it will probably boost 
the D-Mark. 

The pound will also be in 
focus today as parliament 
debates the Scott report. A 
defeat for the government 
would be sure to jangle foreign 
investor nerves. Eyes will also 
l® on the South African rand, 
which bounced back at the end 
of last week after earlier falling 
by 9 per cent in four trading 
days. 
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Week on week movement 

Month on month movement 

Year to date movement 

Index 
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Actual 

Percent 

Actual 

Percent 

Actual 

Percent 

World (395) 

157.62 

-1.07 

-0.67 

-1.69 

-1-06 

+10.06 

+6.82 

Latin America 

Argentina (221 

94.61 

-3U5 

-3.13 

-7.02 

-091 

+1.83 

+1-87 

Brazil (23) 

220.19 

-2-18 

-038 

+11.76 

+5.64 

+34.09 

+1032 

CHte(ie) 

183m 

+3-21 

+1.78 

-664 

-3.60 

•1235 

-eai 

Cotom&faCM) 

166.06 

-1.59 

-0.95 

+12-96 

+8.47 

+1.84 

+1.12 

Mexico (23) 

79030 

+1.09 

+1.39 

-4.70 

-581 

+5.41 

+745 

Pen<14) 

1.12&60 

-39-56 

-3.39 

+1762 

+1.60 

+58.65 

+S.S8 

Latin America (112) 

.13322 

-0.65 

-049 

■OB6 

-0.84 

+1008 

+8-18 

Europe 

Greece fi8) 

107 £3 

+1.06 

+ino 

+131 

+1.71 

+9.66 

+948 

Portugal (20) 

129.13 

+2.77 

+2.19 

+4.89 

+3.94 

+12J57 

+1048 

Turkey (26) 

104.42 

-0.73 

-0.68 

+2.30 

+2-25 

♦ 21-62 

+26.12 

South Africa (32) 

159L1Q 

-3Jj5 

-2.18 

-1330 

-8.03 

+5.73 

+3.73 

Europe (96) ... 

12922 

-1.79 

-1.37 

-735 

-5.52 

+789 

+643 

Asia 

China (24) 

49A4 

+0.14 

+029 

+1.85 

+088 

+9-11 

+22.80 

Indonesia (32) 

155,68 

-0.74 

-0.48 

+027 

+017 

+17.04 

+1249 

Korea £3) 

134.39 

-one 

-one 

+ 8.16 

+481 

-2JS2 

-144 

Malaysia (24) 

243.68 

-0.05 

■ooz 

+4.05 

+1.68 

+16.32 

+7.1 B 

Pakistan (ia) 

99.17 

+OJ3B 

+008 

+■23.88 

+31.99 

+25.58 

+34.70 

Philippines (14) 

299.14 

-020 

-007 

+8.12 

+2.79 

+39.97 

+15.42 

Thailand (25) 

263.60 

-9.75 

-3.57 

-889 

■026 

♦11.72 

+4.65 

Taiwan (31) 

125-05 

+2.15 

+1.75 

-2.18 

•1.71 

-5.7B 

-1.42 

Asia (187) 

214.87 

-107 

-050 

+1.78 

+084 

+11-93 

+548 

AM ttfees in 5 wm. Jwwy 7th loas-ioa Sam: MG Bmp 

• m * 






















financial times 


MONDAY FEBRUAR Y26L996 


WORLD BOND MARKETS: This Week 


NEW YORK 


The US bond market has 
passed a miserable week. By 
Friday's dose, the yield an the 
long band had risen above 6.4 
per cent Unsettling the market 
was the Congressional 
testimony by Mr Alan 
Greenspan, chairman of the 
Federal Reserve. 

The market took fright on 
Tuesday, believing him to have 
said that economic growth for 
1996 would be strong enough 
without a further interest rate 
cut IBs attempt to clarify his 
position on Wednesday gave 
the market only scant comfort 

Mr John Lipsky, chief 
economist at Salomon 
Brothers, expects economic 
data due in the next couple of 
weeks to be critical to the 
movement in bond prices. 

Statistics such as the PPL 
CPI and February employment 
data, as well as the National 
Association of Purchasing 
Management’s index, should 
by now be largely free of 
distortions created by the 
government shut-down and the 
severe January weather. 


Maggie Uny 


LONDON 


Benchm a rk yield curve (%)* 
23 — - Month ago <= 
(WO . — — 



0 10 years 20 . 

‘AH yields are market convention 
Sauce: Men* Lynch' 


Lipsky expects the data to be 
benign for the market, opening 
the way for further rate cuts. 

Tomorrow will see the PPI 
for January, which is forecast 
to have risen by 0.2 per cent, 
excluding food and energy 
according toMMS 
Inter national Wednesday’s CPI 
figure is expected to show a 
s imila r rise in the core rate. 
The February NAFM index, 
due Friday, is forecast to have 
risen from January’s 4*L2 per 
cent to 46 per cent 


UK gilts are likely to trade 
nervously today when 
parliament debates the Scott 
: report into sales of military 
equipment to Iraq. The 
nervousness will continue 
tomorrow if the government 
loses the motion and is forced 
to call a vote of confidence. 

"The political situation is a 
big negative factor for gilts." 
said Mr Don Smith. UK 
economist at HSBC Markets. 
Even if the government wins 
the motion, its reduced 
majority has increased the risk 
of holding gilts. 

The nervousness should rule 
out any narrowing in the yield 
spread between gilts and 
German government bonds, 
which at the end of the week 
stood at about 168 basis points. 

Mr Simon Briscoe at NIkko 
said the second drag on gilts 
this week is supply. The Bank 
of England is set to auction 
£3bn of 25-year 8 per cent gilts 
on Wednesday. Although Mr 
Briscoe expects the auction to 
go well because of the natural 
demand for very long-dated 
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paper, it will provoke some 
discussion about funding in 
the rest of the year. 

There are no important 

economic data due this week. 
In any case, data are less likely 
to influence the market as the 
political risk grows ahead of 
the next general election. 

On a brighter note, hopes are 
high that next week's meeting 
between the chancellor and the 
Bank of England governor will 
produce a quarter-point cut in 
the base rate to 6 per cent. 


FRANKFURT 


i Bond traders breathed a huge 
sigh of collective relief when 
January’s M3 figures finally 
arrived on Friday. Since the 
Bundesbank had said they 
would be distorted, because too 
short a period has elapsed this 
year for the annualised rate to 
be meaningful, the outcome of 
8.4 per cent (based on the 
fourth quarter of 1995) was 
regarded as acceptable. 

German bond prices thus 
moved ahead smartly. 

The Bundesbank will now 
wait and see what February 
brings. The basic M3 trend 
remains moderate, with 
January showing only a 3 per 
cent rise against the last 
quarter of 1994. With the 
economy weak and wholesale 
and producer prices edging 
lower in January, many 
economists think a further 
interest rate cut inevitable. 

The M3 data did not remove 
that expectation. Dresdner 
Hanit said “the fundamental 
outlook for a further cut in 
official interest rates is still 
favourable'’. 


Government bonds 


Gilts could benefit from a delay to Emu 


There are just 24 trading days 
before European heads of gov- 
ernment meet on March 29 to 
review the Maastricht Treaty 
at the inter-governmental con- 
ference (IGC) in Turin. What- 
ever they say about the pro- 
cess of monetary union will be 
analysed carefully, and any 
signal that European monetary 
union (Emu) might be delayed 
is likely to produce volatility 
in European bond markets. 

One of the few markets 
likely to stand aloof from such 
turbulence could be that of UK 
government bonds. 

An analysis of 10-year swap 
yield spreads (see table) shows 
that convergence is not priced 
in for the UK, which shows a 
126 basis points difference 
against Germany at the sched- 
uled start of Emu in 1999. This 
suggests investors do not 
expect the UK, which with 
Denmark has negotiated an 
“opt-out" from Emu, to con- 
verge with Germany. 

As the table shows, it is pos- 
sible to identify four groups of 
countries, ran g in g from those 
that market pricing suggests 
are the core and most likely to 
join Emu, through to the 


“high-yielding" bond markets, 
which are least likely to join. 

Many analysts would argue 
that forward rates are not good 
predictors, particularly 
because of mathematical 
effects stemming from the 
steepness of the German yield 
curve. But they do allow inves- 
tors to take a view on the 
likely fall-out from events and 
the impact on the bond mar- 
kets. Convergence is obviously 
priced into French bonds, 
which puts that market at risk 
in the event of a delay to Emu. 

However, in the long term, 
gilts could benefit from any 
turbulence stemming from a 
delay in Emu. “The IGC could 
expose the full horror of the 
difficulties of Emu and that 
could leave gilts looking quite 
attractive," said Mr Kevin 
Adams, gilt strategist at BZW. 
“If we get a postponement, or 
it goes ahead with the periph- 
eral countries excluded, the 
knee-jerk reaction would be 
that those countries no longer 
have the incentive for fiscal 
austerity, but no thing would 
have changed in the UK so 
there might be flows out of 
those countries into gilts." 


SPREADS TO GERMANY 



Feb 15 

Jam 4 


1996 

1999 

Core 



Netherlands 

-2 

-7 

Austria 

+5 

+5 

France 

+22 

-1 

Outer-cone 



Belgium 

+25 

+38 

Ecu 

+70 

+57 

Ireland 

+187 

+12S 

Opt-outs 



Denmark 

+103 

+107 

UK 

+162 

+126 

HJgh-yteJd 



Finland 

+135 

+120 

Sweden 

+269 

+243 

Italy 

+391 

+312 

Spam 

+340 

+280 

Portugal 

+292 

+228 

Same: Mm UvMx 

Nevertheless, 

despite 

the 


prospect of the UK Conserva- 
tive Party finding it easier to 
paper over any cracks with its 
Eurosceptic wing, gQts would 
probably suffer in the immedi- 
ate aftermath of Emu delay. 

“There is always a danger in 
the short term, perhaps on the 
day of the announcement, that 
gilts will perform badly 
because they have this knack 
of moving in tandem with 


whichever market is moving 
the worst,” said Mr Simon 
Briscoe of NIkko Europe. 

“But the IGC could prove to 
be a turning point for gilts. 
There are very few countries 
around the world that have 
reasonably sensible indepen- 
dent policy frameworks with a 
coherent package of economic 
measures, and the UK is one of 
them. I would expect gilts to 
perform relatively well" 

He said the spread over 10- 
year bunds could ti ghten from 
its current level of around 160 
basis points to about 120 points 
within six months, as gilts 
could benefit from, the “safe- 
haven” argument in an Emu 
delay, more good news on the 
economy and inflation, and 
further interest rate cuts. 

A delay to Emu might 
weaken the resolve of the 
"high-yielding” countries to 
adhere to the Maastricht crite- 
ria. but Mr Jan Loeys, of 
J.P. Morgan, said: “The UK's 
motivation on fiscal and mone- 
tary policy has very little to do 
with Emu, so gilts might be an 
island of stability for a while." 

However, investors might be 
forgiven for thinking more 


about the impact of the UK 
general election than about 
Emu. The last election was 
fought with the spread of gilts 
over 10-year bunds at around 
200 basis points: spreads of 
most other European bond 
markets to Germany have wid- 
ened since the last election, 
while gilts have tightened. 

Mr Mark Fox of Lehman 
Brothers, said: “The UK could 
hit 200 basis points over Ger- 
many by the election. The UK 
is much more expensive to 
Germany compared with other 
European bond markets, so the 
UK is not discounting the tim- 
ing of the election.” 

But Mr Briscoe points to the 
160 basis paints spread over 10- 
year bunds as evidence that 
there is a relatively modest 
political risk in the gibs mar- 
ket He said: “As I understand 
it. Labour will not change the 
policy framework, and the 
macroeconomic policy will be 
largely unchanged if the 
Labour party wins. Domestic 
politics is less important far 
the gilts market than the econ- 
omy and Emu.” 

Martin Brice i 
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It said the central bank 

would wait for at least an othe r 
set of M3 figures before cutting 
the discount and Lombard 
rates - now 3 and 5 per cent 
respectively - around 
the wid of the first quarter or 
the start erf the second. Mr 
Julian Jessop, economist at 
HSBC Markets, said a 
half-point cut in the discount 
rate was likely by spring, but 
Mr Christoph Weff economist 
at Commerzbank, said no 
further rate cuts were likely. 


LOTg-term. rates are expected 

to see further upward pressme 

this week due to prospects of 
an economic recovery. Market 
participants are focusing on 
! toe Uxnkrni - the Bank of 
Japan's quarterly survey of 
business sentiment - which 
will be released on Friday. 

Most analysts expect 

business confidence to have 
impr oved, and this could 
prompt a sell-off in the already 
fragile market Industrial 
production data for January 
scheduled to be released on 
Wednesday could also affect 
Investor confidence. 

Participants are also 
increasingly nervous about 
comments on interest rates by 
politicians. Worries have 
spread following a recent 
observation by Mr Wataru 
Kubo, the fi nance minister, of 
the negative impact of low 
interest rates on pensioners’ 
income. Remarks last week by 
Liberal Democratic Party 
members about Interest rates 
also prompted profit-taking. 

At the short end, the Bank of 
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Japan is expected to try &d r 
keep money market rates firm 

rising, but fimdraisihgtjyV ; 
banks before the March year; : 
end is likely to remain, strong ■ 
pushing up three-mcaShistas. 

Meanwhile, the yen’s : 
strength is expected to; 
continue, adding to th&hj^vard 
pressure on rates. The Batik of 
Japan has been trying to 
counter yen purchases by US 
hedge funds by buying dollars 
and is expected to continue to 
do so this week. 

-• \ v • >V •• 


- •;£*.* * 

’"uk ‘»» My I* 

‘ Ouna n y Spate ly 

>FWcb 'US |i 



*• • V .V . 'i 

• * ■ • « 


Source: FT&aei 


•twa,r 


Dracoor*. ' ”'. 
OwawfeM ! 
Three mettri- 
One year- 
.FM»ywr>- 
Tap ye»-W , -j 
TOftrot-Sipoqifci 





SIEMENS 

Notification of Dividend 

The Annual Shareholders' Meeting of Siemens AG on February 22, 1996, has resolved to 
efistribute the net income of DM 727,846,067 for the financial year 1 994/95, and has approved the 
payment of a dividend of DM1 3 pershara of DM 50 par value. The amount attributable to treasury 
stock, a total of DM 1,751,087, shall be carried forward. 

The following payment will be made against Dividend Coupon No. 40 at the paying agent listed 
below: 


International bonds 


Per share of DM 50 par value 
less 25% withholding tax 
less solidarity surtax 
(7.5% of the withholding tax) 


DM13.00 
DM 325 

DM 0-24 
DM 9.51 


In accordance with the U.KJGerman Double Taxation Treaty of November 26, 1964, as 
amended in the protocol of March 23, 1970, the German withholding tax together with the 
solidarity surtax have been reduced to a total of 15% for shareholders resident in the United 
Kingdom. To claim this refund, shareholders must submit an application to the Bundesamt fur 
Finanzen, Frfedhofstr. 1, D-53225 Bonn, by December 31, 2000. 

In the United Kingdom, payment will be effected through the following bank: 

S.G. Warburg & Co. Ltd. 

Paying Agency, 2 Finsbury Avenue, London EC2M 2PP. 

Berlin and Munich, February 22, 1996 

Siemens Akttengesellschaft 
The Managing Board 


SIGMA SECURITIES SA. ■ MEMBER OF THE ATHENS STOCK EXCHANGE 
TEL: (301) 331 1456 - 3245674 REUTERS PAGES: ATGG-H4 

FAX: (301) 3252241 -TELEX 210733 ATRAGR TELERATE PAGES: 17890-1-2 

Contact Name: Mr John Marcopoulos/Ma AtNna Dessypri 


ATHENS STOCK EXCHANGE Feb 16th - Feb 23rd 1996 


GREECE 


ASEIW3EX 97&21 

%Chg (Pie*. Wk| -0.52 

YteulyHIgn 1003.6 

Yeerty Low 890.44 

WEEKLY VOLUME (USD m) 11155 
%Chfl (Pm. Wk) -8 64 

I Y Wk Avfl. (USD ml 129.77 


PfE 95e (attei to) 

PTE 94 latter taxi 
EPS GROWTH (%) 95e 
WC6 05a®4 

P/BV 95a/94 

Dtv. Yield TO 85o/94 


GOP(USObn)95e 107.09 

HO Per Capita Income (USD) 10,004 

15.7 Inflation Rale (% Y.O.Y. January 9b) 8.40 

21.2 12 Month T-WITO and of Januay issue] 13.80 

11.3/12.7 1 -Worth AWbOfTO 13.04 

2.0 1 2.5 GRP/USS 240.82 

541/4.7 A.S.E. Mortal Cac/talGatai - 23/2/96 (USD bn) 17.80 
IPOs & R&t9 tow (in USD m) 1 Jm '96 -23 Fab 96 4543 


THE EUROPEAN WARRANT FUND — 

Sodite d'hwatissemml a Capital Variable (in liquidation) 
Registered office: 6. route de Times, L-2633 Senninprberg 
R.C Laixembt/urgNo. B 32 792 

Notice is hereby given that an 

Extraordinary General Meeting 

of shareholders of The European Warrant Fund will be held at 
the registered office, 6, route de Treves. L-2633 Senningerbeig. 
on Wednesday 6 March 1996 at 15:00 hours with the following 

agenda: 

1 . To hear the report of the liquidator; 

5L To appoint an auditor to the liquidation; 

3. To fix a date for the final liquidating meeting. 

There is no quorum at this meeting and resolutions are passed 
by a simple majority of the rotes casL 

Shareholders who arc not able to attend the captioned extra- 
ordinary general meeting, are requested to execute a power of 
attorney and return it to the registered office prior to the date 
of the meeting. 

By order of the Board of Directors 
February 1996 


Flemings 



Republic of Austria 

USi350, 000,000 
Floating rate notes 1997 

Notice is hereby given that 
the notes will bear Interest 
at 5.26953% per annum from 
26 February 1996 to 28 May 
1996. Interest paybie on 28 
May 1996 wiB amount to 

USS13.47 per US$1,000 note, 
US$131.67 per US$10,000 note 
and US$1 J46.66 per 
US$100,000 note. 

Agent Morgan Guaranty 
Trust Company 

JPMorgan 


CS First Boston Group 

CS First Boston 
Finance, B.V. 

ilaflMt-CSrB RaamB V 1 

US$200,000,000 
Guaranteed subordinated 
floating rate notes 
August 2003 

Guaranteed on a subordinated 
basis by 

CS First Boston Group. Inc. 

Notice is hereby given that for the 
interest period 26 February 1996 
to 27 August 1996 the notes will 
carry an interest rate of 5.5% 
per annum. Interest payable 
on 27 August 1996 will amount 
to USS27.96 per US$1.000 note 
andUSS2T9J8perllSS/0.M 
note amt USS2. 795.83 per 
USSIOO, 000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


ABN’AMRO 


ABN AMRO BANK N.V. 

US Dollars 150,000.000 
Subordinated Rooting 
Rate Notes 
1992 due 2002 

In accordance with the 
terms and conditions of the 
Notes, notice is hereby giv- 
en that for the interest, peri- 
od from February 26, 1996 
to August 26, 1996 the Rate 
of Interest has been fixed at 
6.08203 per cent and that 
the interest payable on the 
relevant Interest Payment 
Date, August 26, 1996 

against Coupon No. 8 in re- 
spect of USS 5,000 nominal 
of the Notes will be US? 
128.46 and In respect of 
USS 100,000 nominal of the 
Notes will be USS 2,569.25. 

ABN AMRO BANK N.V. 


APPOINTMENTS 

ADVERTISING 

appears in the UK edition 
every Wednesday & Thursday 
and in the International 
edition every Friday. For 
further information please 
contact 

Toby Rnden-Cxofts 
44401718733456 


Globals come under renewed scrutiny 


The Inter-American Devel- 
opment Bank's maiden global 
band, expected this week, has 
brought the “global” concept 
under renewed scrutiny - espe- 
cially in the light of recent 
deals which failed to live up to 
investors’ expectations. 

Pioneered by the World Bank 
in 1989, global bonds have been 
particularly favoured by sover- 
eigns and sup ranational agen- 
cies, although some corporate 
borrowers also issue them. 

What differentiates them 
from eurobonds is the fact that 
they are registered with the US 
Securities and Exchange Com- 
mission and can be sold to all 
classes of US Investors; euro- 
bonds cannot be sold into the 
US Initially unless they are 
registered under SEC Rule 
144a, when they may only be 
sold to qualified institutional 
investors. 

When the global concept was 
launched, it promised the best 
of all worlds to issuers and 
investors alike: being marketed 
simultaneously to three geo- 
graphical regions - Europe, 
the US and Asia - competition 
for the paper would create 
price tension which would 
allow a borrower to achieve a 
finer pricing than if it were to 
tap, say, the US domestic Yan- 
kee market, as well as estab- 
lishing a price at which the 
issue would clear. 

The larger pool of buyers 
was seen to enable borrowers 


to raise higher volumes of debt 
and diversify their investor 
base, while 24-hour trading 
would ensure liquidity and 
tight bid-offer spreads, giving 
the bonds a benchmark status 
that would farther enhance the 
issuer’s profile. 

In the media and the mar- 
kets, global bonds acquired the 
sort of visibility and cachet of 
which many issuers could only 
dream. 

“Many borrowers have big 
egos - they like to be sold the 
idea of a global which will give 
them a world-wide presence 
and raise their profile in the 
market,” said a syndicate man- 
ager. “They all want to be like 
the World Bank.” 

However, many global bonds 
haven't lived up to their prom- 
ise in terms of placement and 
performance, he said. 

“The global bond concept is 
quite open to abuse and in 
some cases it's been used as a 
marketing gimmick. I can 
count on one hand the number 
of globals in the last few years 
that were aggressively sold in 
the three time zones and are 
still actively traded there. ” 

For example, the bulk of dol- 
lar-den omina ted asset-backed 
securities, although nominally 
global bonds, are usually 
placed in the US. 

Moreover, “some Issues are 
more like dressed-up Yankees”, 
he said, citing Argentina's 
recent Slbn offering of which 


some 75 per cent was said to 
have gone to US investors. 

Stiff most traders agree that 
shoddy execution, rather than 
their global status, is responsi- 
ble for the poor performances 
of some bonds. 

“II you take account of mar- 
ket conditions and go through 
the whole roadshow and book- 
building process, you will still 
get exceptional results for issu- 
ers and investors," said one 
syndicate head. “It’s not so 
much that people think globals 
are better than eurobonds - 
they feel the negotiated pro- 
cess is the best to ensure that 
an issue will be priced cor- 
rectly and hold its value." 

When it doesn’t, investors 
get disenchanted - as was the 
case with some recent globals 
whose performance was fur- 
ther hurt by deteriorating sen- 
timent in the dollar bond mar- 
ket 

While solid pre-marketing 
got Finland’s Slbn 10-year 
bond Off to a strong start it 
came under pressure from a 
Hood of supply In the 10-year 
sector, causing its 36 basis 
point spread over Treasuries to 
widen by two points. 

Close on its heels, a tightly 
priced $L5hn deal for Province 
of Ontario hit toe 10-year sec- 
tor after little pre-marketing 
and its spread also widened by 
two basis points, to 50 points, 
as a result of over-supply. 

Next Argentina issued $lbn of 


five-year bonds; having road- 
showed only in the US, the 
issue attracted weak demand 
elsewhere and soon came in for 
profit-taking by short-term 
accounts, causing toe spread to 
widen from 410 basis points at 
launch to almost 500 points. 

“The disappointing perfor- 
mance of a few recent globals 
may call into question -the 
validity of the global concept," 
conceded one syndicate man- 
ager in London. 

Nevertheless, he said: “The 
concept remains excellent - 
the only problem is bad execu- 
tion, which often involves 
banks telling borrowers what 
they want to hear in order .to 
get the mandate, and borrow- 
ers wanting to believe it" 

Meanwhile, the IDB is on 
track for a successful global 
issue after a week of interna- 
tional roadshows and investor 
soundings - unless underlying 
market developments throw a 
spanner in the works. 

The agency’s most inspired 
decision may have been to 
appoint as one of its joint lead 
managers a h ank that has 
never before underwritten a 
mainstream global bond, .SEC 
Warburg. v. 

“The IDB and SBC Warburg 
will want to make absolutely 
sure toe bond performs - it’s a 
first for both of them,” said a 
trader. 

Conner Middeknann 
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GUESS WHAT 300,000 INFLUENTIAL RUSSIANS 

GET UP TO EVERY FRIDAY. 

They buiy themselves in the Classified Section of their Financial Izvestia. 

As well as all the national and international news and the informed comment they find 
in Hiesday’s and Thursday’s Financial Izvestia, Friday's pink pages have an added attraction. 

They hunt through the Appointments and Real Estate, weigh up Business 
Opportunities and Franchises, check out Travel and Tourism offeis and what’s coining up in 

Conferences and Exhibitions, Education and Executive Courses. 

They are business minded people, so where better to talk to them about your business 

than in Financial Izvestia - their authoritative, Russian language business newspaper. 

For more information about advertising in the Classified Section, call Universal 

Media Ltd. on (444) 0171 935 2369 or fax (+44) 0171 935 1929. 


FT 


FINANCIAL TIMES 
GROUP 










26 


FINANCIAL TIMES 


MONDAY FEBRUARY 2^1^^ 


WORLD STOCK MARKETS 


EUROPE 

*USTBA(Fflto23/Scfi| 


.. 2J3SS 1326 22 
_ B32 702 1.2 
529 *30 2-2 
+11 835 5£B _ 

+9 719 460 .... 
+15 655 *79 1.6 
+15 637 480 13 
_ 3,775 2,490 0.4 
*17 1.456 887.5] 13 
+19 1300 USE SJ 
*10 986 638 1.1 
+16 505 314 5.0 
+29 1.139 BOO 2.1 
+6 612 440 ZB 


Casta 170.40 +60 1721Ma)32 

Cm 7960 +1 JO 92 52.10 

Om ljifi *001620 902 1.7 

Wfer B 8 G +11 GM362J0 1 J. 

□mart 170 +1.80 192 737 1.1 

aorta EB4 +31 H94 315 16 

cuua 467 +4 541 37X58 IB 

- Cotas 900 +20 1.060 738 18 

- Conn*) 1.750 +12 1.7671.282 1.7 

-■ CCF 241.7D -Z30 2B81B110 2J 

- CtfOflF 72+2J0 2EU0 55 .... 


- SpAtata 635 

_. Smag 215 

... Suomi 612 

THY55 15240 


831 +£ 70 65240 632 TJB 


10950 -.40 122 8720 3.1 -. Aeadrwi 14WQ +M0 181 181 25 


-10 982 610 1J _ KTOyd 3640 +.10 6140 28.10 _ — MBA 315 +750 316 171 0.7 — 


£90 +503400 2460 0.7 


480 213 3.7 — NotrOfi 146.70 -91*63064.60 _ Mofi 31 250 +740 40011150 0.7 _ EtaoHn 


-4 KS US H — Oe«r 12240 +.» 1336 7440 14 


— TW S 6 15240 +S 178 122 35 .... otra 3410 -40 3727.75 3.7 

— E*** 1 Z7 M9 * 2JD 3S! J?S -- H*P 6850 *40 839 9050 24 

~ S5 «,*$ +i«R7 3 ?o«3?5 - «»* “ + W1W40 7MQ 1.0 

" X2? +140 67 10 49*24 -£S 7640 +30 9 4640 25 


— CtfOflF 72-rZ40SU0 55 .... 

— DLya 240 +6.10 446 201 IQ 6-2 

— QtOCF 41420 +19460.10 355 4.B 
CrMM 3949 -1380 4EU0 281 4) 4.6 

— CrWfl 3949 +11946859940 44 

— tanrt 3420 +10 5480 3.600 24 

— Dam 774 +1 89 708 31 

— Dgmrt *87 +5 49 326 24 

— Dodaf B80 +2 885 638 24 

— DUd 245 -29 310 171 24 


460 -6 530 390 1.6 

361 _ 362 317 24 

828 *4.10 847 473 1.6 

546 +9.505525533150 05 
40425 +445 49 262 14 

7369 *9 1435 645 14 


118 +3 125 8850 14 — Bart 

118 *4 1U6Q 9 14 — Ssal 

318 +50 94 MB 04 — Eta*. 
176 +8 183 02 19 - FOotert 

mm ram . W, 117 +1 142 143 3.0 _ FanUC 

Hsnoa isjSU + x w 46X0 ZB b-mi tor . + tm 901 n ■ n«wTn 

«£“'»» i»9*«9iS«9ll z *£* 

Rodmce 4620 -5140 429 &4 ._ r r +—n ™ .■■*»...«*+*** 


126 +.50 13180 101.70 15 — EsHafl 


+5 320 69 24 

+3 410 269 24 


+1 

+1 .„ .... 

+25 I.«n 673 1.8 
+8 745 562 24 
*6 733 421 1.1 
*3 37? 277 .... 
+92718149 14 


— Dgmrt 

— Dodaf 
DKU9 

— EwwOn 

— Ecco 

— anra 

— HAqu 

— Emu 


'(Feb 23 /Drachma) 


+3 695 400 34 


963 +30 670 551 1.9 


CmvrtJh 8.785 -40518405 7.770 91 
~ Cr*J» 1649 +130 18190 1Q40D 54 


__ 99 629 5 7 


36150 -.704164030140 5-4 


357 +10 383 271 _ 

070 +3 905 676 5.1 

1448 +33 1448 672 1.4 

1451 *11 1465 USB 19 


4420 -10 6.360 3,705 24 ... VMS*) 


11.19 -911560 8400 8.3 _ UOntmDR S2 *1405340 45 
8405 -46 831 0 5,080 1.4 _ vnhDfl 4740 +40 52 4040 


- S25 - «**■ 93-10 99 83 74 — SSSi 

... 290 +10Z46S149 _ _.. WWDpfl 17120 +1.10173401179 10 ... LunObS 

WEoB 5510 -6 64404700 — — MateA 

toner* 4 49 -60 6,030 3.940 ... 


-. araa 49 70 +2.70 69 383 3.7 
— tans 15 +.75 1040 49 45 


Mrem 9440 +» 97408140 4.7 - „„ 
mu* 228.10 +240 24440 rn 50 34 — EuracA 

StftaO 5150 +50 6240 35.10 44 GnftraB 

SBXKN 44 40 +.9 46 9 36.70 25 _ GfflMg 

MM 261 +I2EB70 172 14 — *mj 

T«fiB 7250 +709408140 _ - HaMB. 

UMDp 22340 -4O3C40J9M0 ZB 

VWU 28.90 +.9 27 1649 1U - n™f 

«BNV 42 -JO 4440 3840 23 

VMs 8 o 112 - 12140 87 14 - £53 

VOnunOR 52 *140 5340 45 _ _ ESP 

VHtdM 4740 +40 52 4040 — — JZ3 

Mtta 33 -10 99 S3 74 Ktonav 


180 +540 1.114 68.70 24 
112 -2 117 86 2.7 

114 .. 11640 85 26 

165 +1 190 130 24 

154 ... 1549 82.50 1.1 

110 +2 126 100 04 

101 — 108 7950 34 

461 -7 646 237 1.7 

19 +850 212 108 15 _ 

48 -140 5550 9 24 _. FdtaBk 

333 +6 396 230 24 _ FteamE 

39 +4 337 238 24 Gtadtafl 

212 +1 247 190 44 ^ EnStad 


24850 +250 312 119 34 
SO *3 2001174) S4 


230 -7 

76 _ 


19 -1 186 140 25 _. 


BBJBOM/UIXBnOORG {Fab 23 / Fra.) 


4.960 +1405460 3460 15 
8440 +140 0450 7,100 £7 
3.415 +55 4.670 2.720 

1r&00 +4 1400U20 - 

5.750 +110 6550 3400 17 
43,000 *2254Mfl05jM 5.1 
3465 +9 MOO 219 14 
27500 +875 aES# isjoo 1.4 
12425 +2S 1U0I1 11200 34 

2.488 +35 259 1,650 4.1 

1.048 1.146 664 _ 

175 -2 203 145 54 

9,390 +29 9,440 5400 M 
1740 +80 4.070 3.125 _ 

1476 +10 I486 1,092 21 

8,900 +9 7,490 5590 6.1 

*.820 -103.246 2.475 45 

1605 *46 3250 7X55 _ 

4.056 +5 4,300 3JOT 4 8 

1.are *14 1,440 1560 24 
11,125 *1501(730 7500 41 
1X0 +50 1J70 1.416 16 

1200 -ID 5X00 2425 IS 
1340 ...14402405 „ 

2560 +30 2500 1525 65 

ajao +60 6460 8.010 19 
1200 _. 6.300 9.650 13 

1.815 +351.9001.755 - 

1420 +160 1510 7400 33 
4,120 +100 4.450 2400 3 6 
3410 +110 1210 1.995 1.1 
815 ... 466 280 9.6 

316 _ 460 290 58 

6460 +130 6440 4.000 3 4 
7.100 +10 7.310 1300 3 0 

2.440 +56 2X80 1409 4.7 

1810 ..7400 5 150 14 

16400 +600 10500 12.000 3.0 
2X16 +49 1150 1.450 5.2 

18X00 +100 11200 11200 3.7 
-200 45400 15.000 1.1 
+1» 11450 1650 3 7 
425 +1.400 +9X00 22400 1-2 
2J10 +20 1490 1.755 6 4 


Boom 

Rim 

Rnd 

ggj 

_ ore 


6.40 -.1027.15 543 

279 -1 297 178 12 

7740 +40 07X0 BD 89 

4QS .. 814 431 4.9 


- *«B*a lajao +125 13440 iDTsj 6.7 (Feb 23 / Krenor) 


314 -7 485 m 15 

317 +2 483 270 IS 

12150 +150 123 14 -SO _ 


485 2S8 15 _ KactiBk I.Tffl 
483 270 IS Hanlqu SOO 
123 1450 _ .. HntaxR 435 


fORci-J 40S .. 814 431 4.9 

HmBta 4,960 *605.1001960 1J 

_ QFC 3B5 -1 404 337 7.0 

CIMEflt 317.90 +1X0 48S29SS) 18 
-. SaLta 1J80 *48 13401.120 12 

™ Count 371 -4 366237.50 06 

GlEaut 1J95 +45 1X97 1JS1 4.1 

maiyt 243 +1110 400 IS2 4 9 

_ BMndr 441 JO +11J0 535 321 £0 

... Haws 375J0 +4X0 446X030520 14 
Bnstal 728 +35 738 438.10 2.6 

_ hnoiFr 300. £0 +150 414195.10 02 
... taartmq 678 +8 8G5 SOO &8 

.. Bltbta 200 +2 372 231 124 

tavPar 141 +1 159 122 16 

_ UMH 1.141 +4 1.157 777 IX 

_ Uttns 680 +25 88S47310 4 7 

-. Uargs 342X0 48X0 39580297X0 4+4 
._ Liunlr 12830 +1X0 130 32 S3 33 

_. USw 1 402 +10 1.467 1.D41 13 

... Lapsyr 290 +5X0 354 212X0 2X 

... usgnta 917 +16 335 621 OS 

.... ink 182.10 *430 420 13810 

_. Lytam 468 +7 JO 539 408X0 3 7 

McnmB 226.40 +£XO232O0 185 IX 

... Matam fie +30 129 a 7.0 

.- ttrttt 745 +271X75 615 8.1 

._ ThdEst 128 +1 146 10630 64 

_ Orj tO 9.000 -10 6X30 3.334 7j 


"" nw.T(Feb+3/LAB) 


... Aina 13.785 +22018X0011150 IB _ 

_ As* 5.440 +155 7.680 4.600 “JS. 

.. AsgOa 5X10 -40 11XD0 6.530 ... ... Sft 

-- BcaCo 3.400 +40 4X00 2,900 4 6 .. 

.. 8 Conan 3.350 -10 4.146 3X00 1 7 „ DWA 

BltazAg 1,029 +4 3.780 910 _. _ 

— B Run 1.428 -22 1X751.2S3 IX ._ Mob 

13*0 2.1 ... Hatac 

1X05 IX ... IW 


AkarB 10150 +50 102 66 14 

BrUSnA 190X0 * 50 16L5D 120 OX 

SKHtaB 129 +2 164 120 OX 

— Brt« 307 -3 342 229 IX 

-- crrtnk 15X0 -.10 16X0 12 5.7 

" OMLB 298 *15 331 206 .. 

DMA 20X0 +J0 21 JO 14.70 6.1 


+* ib+ i<« — tv— . 

-3 342 228 IX — 

.10 16X0 12 5.7 16X 


70 _ 98 57X0 _ 

91 +4J311DX9 8125 7.7 
114 +1X0 141 90 S3 

114 +1X0 142 89X0 13 
143 +3 IBB 119 10 


14330 +1X0 170 123 10 _ 


— &xM<A 134.50 +1X0 1921«J)2X 


... aartta 1 

... Bnefld 
_ Bumo 
_ cm^ 

... cm 
... CrarOf 
... C«fin 
_ OrR 
_ Crita 
.... DiMb 1 
... BA 
_ EACH 
_. Fnfta 
_. Flit 
._ FWPr 


._ FHEst 
Orj to 


._ no* 

.. Ftaroec 


+2601 

-20 

8J00 +170 

47S +71270 440 . 

882 „10G0 B3S EX 

1X50 +10 1X25 1.150 32 
+51.165 417 „ 

1X00 ..-2.000 1.431 31 

1.790 +42.1901X37 ZX 

11X00 +100 12J00 6J70 IX 
5X00 +20 6.170 4X10 -. 

7X60 +60 6B00 5.900 14 

620 ...1,723 818 ... 

BBSS *35 6X30 4X70 1 0 
2X10 -10 4.480 Z.725 1.8 

2X10 —10 4,480 2.725 IX 


7.060 10 _ LeBH 

440 . — NCL 


4385 +65 J 395 2X06 4.1 ... SmeAQ 


_ Dyntan 137 ... 1M 123 2.9 ... SeaiB 

Mas SB - 3810 31 _ _ SocuS 

... HaMVC 175X0 +X 0 213 120 2X - 

- IMS* 70 +4 67 60X0 SB ~ 

_ LbCH 93 +1X0 105 90 12 — 

- NCL 1250 +220 1BX0 4 — — 

- NtaOta 276 *250200X021860 1.5 — 

-- NStaBA 194 +1 233 170 OX -. 

- M**S 102 +1X0 222 161 OX .... 

- OrtteA M - 333 206 1.7 _ src. 

“ on* Z75 -3 315 206 1.8 _. UJS* 

- PatGso 173X0 +6 50 200 105 ... — S2X, 1a 

Btatae IK +4 145 120 10 ._ 

... RtabrA 140 155 12 B ZB .. 

Butts 73 _ 68X0 68X0 17 — TV4 

_ SapaSf 73 _ 88 XO 88 X 0 17 — Ha* 

.. ScrcrA 97X0 -SO » 87 IX _ TtttanB 


146 108 2X — HEM 


IN 12 a IB — Secna 12 SX 0 + 2 x 0 ie iw is _ wcart 


341 +3 149 132 IX — HCM 

61 +1.70 58 32X0 HKtad 

15* -2 19651 105X0 13 „ Htttad 

fit +4 310 13? IX .. HUM 

XO +1 55 00X0 _ __ wznn 

135 -XO 138 83 ... _ HO«F 

1 39 -XO 138 33 _ — ItakTaJ 

82 _110xa 67 7X H9dJ» 

82 _ 112 67 7X _ ma& 

f +1 142 84 2J _ Handta 

_ 845 139 _ _ Midi 
+1X0 136 8090 14 _ HsoRl 
-5 161 WXO 14 _ HeyaCi 

M *1 125 87 18 H 

18 +2 187 109 4J taaC 

7B +S0 121X3 69 1 J _ SngTa 

04 -3 119 58 __ to 

87 +3 18212150 6 J __ tndBk 


♦51X10 710 .. 
-15 8.3+0 4 JOT 8 4 
-14 1,440 679 4.8 


_ parts 270 JO *1640 KB.7D 23140 67 


CZECH R 8 > (Feb 23 / Koruna) 


CtaSpo 186.10 -1 338 149 17 

COZ 070 -15 1X45 935 .... 

CoUd* 1010 *10 3.400 1.7E5 1.4 

IBP 2BS -2 274 240 _ 

Komfirtc 1X30 +10 1.600 1.115 13 

Sow 1.625 -6 1,965 965 __ 

Tab* 4X40 +220 4,7451000 7.3 


. total 43S *10 438X0 311 6,9 

... PCMuA 202X0 +4X0 203 30 167 ... 

.... pSnh 106 *12016150 82 4X 

... PlrRK 315 80 -3.30 39550 267X0 1 0 

— nut 732 +11 782 S98 12 

_. P® 1420 +12 1420 900 18 

.... Mmp 907 +17 S17S150 5S 

.. manta TJ78 +31 1.429 8 85 1.1 

._ Ramcti 490 ... 692 223 31 

_ namyC 146 +1 19B 130 4.7 

.... mad 14130 -2X0 184 80 132 17 

_ Rem 1X63 -11 1 X 68 666 1 6 

.„ RhonPA 12430 +14013750 94 3 4 

.. RUclar 1X45 +45 1X54 60S 11 

. 9UC 7U *fl 776 539 7.4 

SAT 1.089 +91190 1X01 2 1 

SOL 1)3+3 HO 03.10 8.8 

EOSThm 206.70 *8.00 288 119 
sworn 3.053 -48 3.184 1412 1.1 

s25m 637 *14 084 517 36 

SLoul 1X05 —10 1,600 7,267 3X 

~ Staart 344 40 -i 20 351 SO 213 10 
SCtatar 21180+160 275 131 _ 

- SOO SA 700 +7 715 442 10 

Stafeng 354 +3381.10 266 6.0 

StatJ 200.10 *4 10 218 12310 3X 

SUM 1.370 -101X20 015 1 5 


- OenAas 37X00 *400 41.100 MXJO IB 

.... mfr 15X70 .290 21900 U3« 14 
._ 0=0. 5.135 *M 8X10 4150 11 

_ FIS 2,600 +35 1570 2X50 5 0 

... M 10X80 +230 11X40 8.170 4 7 

_ kta 2X3S -10 1385 1X50 20 

— loan 70X60 +305 HIM 5X05 0.8 

_ Ittaan 4,155 *85 6.800 3,455 1.9 

_ 11003 4.750 *170 5X60 3X50 2J. 

. £cpr« 3.850 -40 4230 1X40 2 6 

-- MNlta 2400 +180 4,500 1.73S 28 

_ MfTdto 10X00 +5012X00 9 000 _ 

... Madtnc 11355 +2X14.700 9.705 IS 

Montad 934 +32 1.382 899 - 


... son 

- SMB 

— Unflor 


135 -5 140 SO OX — VWwA 

100 -I IS 97X0 15 — Vflbcfi 

100 -f 125 87X0 IX _ 

103 *3 113 78 19 _ 

131 +3 166 109 IX — SHIZE 

131 +3 151 108 15 — 


DonSd 537 -1 gg flj ><* 

DoaoMn 529 +3 UTB 32£ — 

OH 1J40 — 1.680 BN — 

’S - 

EtoB 998 1.100 715 — 

teEn 4X90 *aoUU3X50 - 
Fanoc 4,640 +80 4,3® 3JOO — 

toocn 970 +« 1X70 610 05 

Fu« 1230 — 

Fue 637 -11 563 401 

SBn 2900 -10SJ00 1X50 _. 

^ -3 646 43S 1 J 

426 -12 484 283 _ 

ftfcp *68 +3 520 311 ... 

BS£l 725 +8 810 457 _ 

SSm 906 -3 1. 150 050 _ 

RSta 2,100 -4024301,770 — 

Sm 1X70 _ijro 7*o _ 

RMBk 7» -25 BB 600 _. 

FtaraE « -* g* - 

Gafejari 878 -1 757 502 _ 

EnSaM 1X10 .-1.M0 *g_ 

SoSata 560 -10 670 355 OX 

6rC796 682 -30 9*0 610 

QnfiC 523 -7 651 362 

GarenSk ifiSO -W l.iro no 

Sunn 823 +4 070 600 1 2 

H»*Bk 1 . 18 O ..-150 SB - 

Harkyu 600 +2 807 432 _ 

M0 435 +4 435 305 _ 

torn 368 +1 4OT 144 _ 

Kaseta 380 ... 709 333 _ 

H§ST 833 -3 S20 620 

team 425 -5 659 338 IS 

hVttf e 780 -3 B54 543 _ 

HntaK BS3 -23 BT4 _ 

HUM 5J50 +1*0 6.920 4.427 

KtaicSk 501 -5 61 S 490 _ 

HEM 1,060 -10 1.140 781 ... 

K£a5 784 -16 84* 640 _ 

rtCred 1X90 -202I2DIXS0 _ 

WCtad 9B6 1,060 735 _ 

rauta 1.950 +30 2110 1,1« _ 

WM 1440 — , 1430 880 ... 

rtZSUi 548 -2 SE5 320 — 

HoFfiP 1*10 -TO 2X70 1.B9B _ 

-. ttakTafi 267 +1 435 223 _ 

_. HTajBk ffl3 _ 715 575 — 


& - r W 


1 S 0 +10 £030 1XW - 
«o -* 1.100 710 .- 


... OWmr 

- 

_ vwfTr 

-. tastpuc 


-4 1.100 »i» •— — 

__ 730 500 1.1 ■- JJ®2Sh 


-13 629 3» 


xj- r y M Ma - — — 

4X5 *■“ 22* In If iM - B 9E^ 

BdlgiS^SBS 

314 +.03 3-44 CanWp 


“ iStau i.tS *ioi«oixflco- 7 - 

- Bffi ^ !|^370=“ How«MB(W 2 a/niw) 


1^0 +20 1X10 1 . 1 a OX 


» 6 » +f 

(W +« 

»mr 730 -3 

tata 870 +« 

and 529 +B 


02 f S 2« 11 75S5 CmbSti 

12 74® *■» ’-1 ~ 4J57S MM 

Q3 3.44 *X3 *J — g^ygy CinWp 

130 CTM*c 

314858 CtWfiS 

/fUW1 




S’-!S S'i = SS ’fa = S IS - uSSg 




1X10 +10 1,130 WM - CDLHI 


7^ 10 :: ^bSSSS 

,3 *3i.a w = = *| fia fgSI?N5 -!Mg 

as -roils a = = 5*3 ?a«s" Hi® 

SStf 1 31 JO Is 1 SX 551252 CcnWCB 

444 +3 488 368 — Start) 16 X 9 *-® 1 ?S It’S ** 13 43700 CwjMp 

Maw iannmws. 0 * - ^ r3*uS US “ r: Mo 




-.1X00 718 — 


-8 375 271 — 
hJ « » + 


GMMr 

— crwEta 

— oerf* 

— Crtfart) 


£6960 CrnTN 
1298 OnCtan 
10000 csrane 
.5700 CM 
8771 CnAB 
168800 to SB* 
6600 CC Bn* 


1.48 W UlS ’ 

!§'3g|lf" ; V 

aJMi 


_ KftnOl 
— ttehnS 


BOSjBd-ajDooBSa®® _ - 
489 +1 600 345 ... .— 

S04 -2 655 465 — _ 

5 ® -3 6*3 351 — — 

l.iso -»i^ ~ 

51 O -2 566 380 — — 

730 ._ 7B0 531 - — 

B 06 _e BS4 480 — — 

1000 +10Z1BQ 239 — — 

1240 — 1X20 650 - — 

972 -1 860 57§ — — Hrtmr 

410 -8 501 Z08 - J 

9B7 +6 1,160 6 M — 


780 +10 0.16 3-*J ... 
2£B -S* 3X0 1X0 ... 
+J01151 4.15 — 


+& 3.80 1.74 8.1 
44X0 ♦-20 4S20 23-® ’-f 
127 +.5CI1ffl5 „70 1-g. 


2S2313 one 
30550 (Mia 
23350 DtaMn 
103272 DdBB 
176618 DontaiT 
67968 Dowy 
200 BuPMA 
13025 DunSA 


B 1J5 U TXA* "ta*" 4 « AW UUnriT' 

127 + K o S II 43 7 13025 DundH) 

IS +.101 S M^ 13025 DonUB* 

7175 -35 75^41.70 2X27.1 615 2 ErepOT 

iaiO +.1010-70 7^42 2.5 680830 Echo 8 

Z88 — — HenLnd 57« *ZS 5«^ 31^ 4.S - 2HJ4 SbWb* 

HKCM 14.75 - -35 1 5 JO B.® 2.4 n./ B56 Edna. 


/? 


_ NtaflB 70S +3B BOO 

„ Ntanfd 2X50 -302X50 

_ NtoulE 1.110 
. MBSB 33E -1 388 

-. NRDnk 1X80 -401.890 


+ 61.160 053 — — mcna i*.« “■SJS'S; ssr; n 6 » nu 

+1 582 329 _ ktShM 12X0 +.15 12X0 BBS IX B-i j+jqqb fond 

-36 BOO 480 ... — WAR 22 X 6 +J5 26-10 1010 4X 0-5 ygegg RnnU 

■20 2X50 1X00 0.9 — l«Be 26.75 “■ 10 Sfn IIOT 32 "Z 32673 F*W A 

I?en am .. lWTii 1A8B JB.70 113) 0+ — inn; iwm 


" fjso 827 ... - iKU 15» -• ,fr7 H 'IJS ih 

-1 388 180 — — ttamta fi-TO **£. — , ,1 


1X60 -401,090 1X40 — 

2J10 -30 2X00 1,440 0.7 


07 7X maitP 2X00 -10 2.470 2X19 _ 
84 2J _ HoreNU 2X70 -10 2 * 00 1.1 M ^ 


_ tteefti 1 

z#* 9 3 


137 +150 7700 103 15 _ 


660 —5 T7£ 487 — 

1X80 —50 1.980 1.650 IX 

3,410 +20 3.700 1X50 
AGS -0 4B2 300 
816 +10 879 SO OX 

742 +81X10 510 _ 

1X10 -10 1.150 800 _ 

7 am -801230 1X50 _ 
455 *1 542 961 ._ 

TJ70 -20 IXOO 1X70 


Otaim 1X50 — 1 «° 

„ OfasnCm BB2 +2 JX» 
OHta 1X0Q -201X90 
_. Onanr 2J1D —20 2.650 1 


-8 960 S33 ... 
+4 759 801 — 
-5 880 601 — 

+8 1X10 441 — 

_ 1X90 S10 ~ 

+2 1X50 715 IX 


EE % &MD 52-75 2475 IS 

r? r. s* 88 

““ J3f»W 

— ” KMte> 13^ aa 2 42 

= = K .1:S +s iJaiagH 

IX -- Mretaft 


10.B6 +-1g 12-73 7.15 0.8 — 

ilS tSiB§iz»is»* 

1M — 145 0 62 42 — 
11.45 +2514M T ? 19 08 — 
1J7 - 1-78 1.06 _ -+ 

16X8 -.4517X012X0 05 - 
7.89 -26 8-20 4.10 _.. — 

22.05 +J0 ZZjOS 10 2 4 — 


1 (FBb23/Ri) 


_ 1.980 1.010 _ 


— Pentad 


?® S35 IS3S .5€|M - 

548 +14 840 385 _ — QrTale 2 X 0 + 05 2 -E 6 X — ■- 

4,000 +40 4,530 0X79 0.4 92X [ W rit 1.76 IMsSsil 

377 -2 405 301 — — RfiOvA 27.80 +.05 27 J3B 16.70 5J 51.1 

760 +21X20 E22 IX _ SfK FT 71X0 -SO 75 37.S] 2 - 7 — 

1110 -20 2,430 1,400 _ _ SoroTGI 12.05 *X 1S-W 'J-* .■= — 


FOAM) (Fab 23 /Zloty) 


1420 — 18.10 8 40 1.1 .._ 

34 41.60 10.60 — .... 

7 65 +.06 5 60 5JS _ - 

114X0 ... 165 81X0 1.0 - BMftf 

23 -.10 33 19X0 1 J -. riantalr 

195 — 213 17750 1.0 ._ - — — 


230 +2 248 199 OX 

+10 975 587 2S 
1 -12 078 596 10 

1.485 +94 1.610 1.113 _ 

2JOT ....2Xffi 2.180 IX 


12ffi -15 1.400 1 


1.4(3 +26 1.485 1X14 1.4 

289 +6 200 1® 14 

10625 +1,75 138 “ 

770 +10 770 


+1.75 138 9* — — 

770 +10 770 4S5 IX _ 

1X32 +12 1X55 705 1.6 _ 

1,035 +12 1.063 898 IX _ 

360 +1 308 348 _ .. 

114 +JO 121 90 32 __ 

5250 +20 5,600 3,425 IS _ 

420 +1 443 280 17 _ 


1X45 +251,890 1J10 IX 


t(Feb 23/Kr) 


475 +10 650 430 32 

1 306 +545 357 205 1.Q 

210 -2 216 164 24 

320 +1.48 371 242 1.1 

319 +J 339 243 1.1 

I 000 +S 608 470 0.7 

000 _ 1.100 075 .... 

\ 121X00 *500 13.5006X00 0.4 
1122.000 +600 1904)04X00 OX 
OSS +5 1X00 73869 OS 
I 175X00 ._ 14X500 ISJCD 0.4 

174X00 -1.500 HUB OL5M 0.4 
274 *6 316 199 13 

430 -205*704 312 — 

I 380 *4 46886 298 41 

lie +1 175 100 7 a 

475 +9 585 425 2S 

460 -8 550 380 17 

156.18 +1 15 183 10001 — 

IK ._ 188 110 1.6 

14520 +120 190 100 IX 

1430 -20 1*055 1280 T 7 

37S +7 387 332 11 

480 +1 520 317 12 

243 ... 2E7 192 ... 

710 .... 1 44G 550 0.6 

281 +12 375 250 4 J 

HOT — 14«) 1.790 1.7 
7G7 +4 802 505 0.7 

540 -8 050 480 10 

404X0 +450 -136 25470 10 
13160 +1X0 158 SI SO ._ 
628 .... 874 49C 0.6 

644 +14 607X0 455 0 6 

516 -269 5GG 375 IX 

339 *4X0 383253X7 3 5 
845 +5 785 500 1.6 

279 +432168 212X7 3.6 

280 -5 400 230 2.3 


Sanco 487 -3 504 37210 64 

smeo 407 -3 504 372.10 B>1 

swsfl 1.721 +41 1 x 00 era is 
SocGoi 585 +6 625 488 4.1 

SDdtan 1.920 +48 1.942 725 1.7 

SammrA 1.445 _ 1.978 1,131 3X 

— Gome 523 -2 049 325 4.0 

“ SuazO 188 70 +0.50 278 16370 0X 
-■ SWUM 351.90 +39038380 212 16 
“■ Tatar 7X62 +32 1745 1.432 11 

— Teftap 431 +2 450240X0 _ 

— ThmdSF 12 X 30 * 3.9016490 03 2.4 

— loWB 142 +17 338 40 254 SO 3.5 

— UAP 114.60 +2.70 151 1D82D 39 

“ UFBLoc 460.10 -390 469 336 3.1 
“■ Ujina 333.50 -XO 410 238X0 _ 
“ Unto* 641 +4 547 440 49 

— UnAFd 547 +3 827 427 39 

— Urtmft- 454 -5X0 605 388 7J 

— Uslnor 70X0 -90 9180 55X0 .... 

~ 1HOO 286 +8 205 194 13 

VRBle 218 +7 280 153.10 4.4 

~ mama 272 +3 29210710 4.4 


To be a world leader in 
diverse businesses you 
need the very best 
scientists and engineers. 
Rockwell has 17,000 
of them 


500 -6 610 443 3.8 

550 — 606 560 14 

922 +71X80 800 1 8 

+4 990 786 IX 

♦4 SBC 785 18 

-1307X0 153 IX 

+ 5 790 505 17 

-1 149 95 2X 

-6 342 228 3X 

1110 -101240 1X50 19 

1101 +6 192? 1X60 11 

1,465 +5 1X20 1^0 4.7 

6X70 *80 6.435 3,850 _ 

131 -5 185 111 BX 

RtairaBr 1X00 +151100 1.1Z5 04 

_ 348 -1 387 279 _ 

Rcftafir 16X00 +16017.15010X25 09 
RcfcoGn 9.125 +150 9.346 6970 OX 
SSSSr 2J90 +4014901X60 11 

486 +4 405 316 12 

727 *3 842 59)12 

SMtHu 158 +2 177 12* 1 1 


= «s 


700 *0 7X8 458 _ 

7S5 +5 860 621 1J 

5.990 +40 7X10 4X60 _ 

S67 +4 647 381 — 

fill -2 875 341 
1920 +10 1940 1930 _ 

815 +7 898 490 _ 

1.170 _ 1X00 SOO OX 

I 319 -1 360 150 _ 

72E +1 757 550 0.7 

368 -1 357 260 _ 

553 +4 745 375 _ 

1100 -20 1X30 777 

540X00 +2.000 MUBKPmO 
327 +4 301 183 

nr -4 7BD 435 _ 

875 -4 726 381 _ 

873X00 -2X00 L®2J] TELCOS __ 
905 +16 1920 711 OX 

BOB -4 070 871 _ 

16*0 -10 1840 1X10 OX 

8.700 -10 9.810 6X30 _ 

1 957 -3 1,230 830 OX 

1X70 -101.170 750 __ 

930 _ 1970 760 _ 

1980 +30 1X73 1X50 ._ 

300 +3 -MB 177 _ 

688 +4 747 S02 IX 


+3 514 310 1.1 _ 


2X6 +XZ 173 1X3 4-3 _.. 


4595 Fortta 
13586 Frlta 
18356 F3MV 
7747 4Se830 
10S1G Btamto 
1076 GMM 
2009) SbkC 
101 OT GndM 
471881 Gcnta 
116773 BMTC 
800 HeS» 
3300 FtankSd 
56120 Hentan 
254100 HhMoS 

8800 (tart 

154100 tu^an 
721)8 HadSay 
90803 FLEna 
119157 knxRO 
48033 knpOfl 


8,160 +150 6.760 3,080 _ 
1.770 +10 1X10 1.130 .... 




385 +b 448 735 11 — StxAs 10-» +-J2 JJ-?5 it ten 555Z34 mt 

MB - - 55*» 1% ig 4 :! 3 ^ fgjtato 

til '2^ 4J3 ,i0 

;.ra !:« tSul 

2X60 -flD 2X90 1X45 0.4 _ SwkaA 70 7B +12b g37X0 1BZ4.1 f?Q0 [SB 

453 -11 561 310 — - aakBfi 11-25 -B& 11^ 8X0 10 19J T1OT ItaSS 

1X70 1X80 851 — TtaaSr 2W 86 +J0 3150 25.46 3.7 — —iirS ri il-V. 

1 976 -JOlSSlBo ... - TtaJSl QTO +.m 1.13 0 ^ - ... s qglM 


551 -1 605 407 _ 

1.170 -101X60 078 — 

•e +21 735 405 — 


6000 LfttfM* 

iioo Laurea 


1X70 . _ 1/00 851 — — TtaaBr 

1.070 -301280 1X20 — ... Ttatan 

868 — 970 698 TtamSft 

618 *7 675 395 TsnoBr 

980 -8 888 7» — — 

6X50 -10 7X00 4960 OX — 

4.850 +60 8X801630 .... - WMock 


1100 LaurBK 
1100 LUMA 
G23710 LrtswB 


*3 

'g.Slg.; 

d : : 

^"■81 

N|:: 

I ii| : 


8X0 +.05 8.65 4S) — 

150 +.10 4.47 1.71 16 — 
14XS +.80 17.40 10-50 _ _ 

31.70 +1.10 3160 2090 3.0 — 
laflS -.10 1 7-20 10.10 19 
— S3 33X0 — 13S 


209140 L04MO1T 
5200 Loano 
78760 Mocfcnc 
685361 Martlb 
71730 MDSB 




^sassa = » +xs «iiSn - aaEa- 

1X00 -30 1.160 750 ._ - Wtnsor 7 30 +X5 10.76 6A5 7X _ 


SIS®®"- 

0 44 -XI 0.48021 .* 


1X97 +23 1.100 


1X87 *18 1X93 KO 1.1 _ 


1*30 — 2X30 2X20 ._ 

4B6 -3 58a 400 _. 

1-290 _ 1 J70 067 _ 

600 +5 519 206 _ 

351 +4 996 218 

347 -5 417 270 _ 

622 +4 873 635 _ 

603 -2 625 *85 

12X00 -200 11300 0.420 _ 

aoe +0 wo 646 09 

1.7SO -101X461,418 OX 

707 -1 034 711 ... 


1940 -30 1970 98S YldnQ 

1.420 +30 1,610 337 _ — 

1910 -20 1990 1.010 1.4 — 

343 +3 415 237 IX _ mKESUIFflb 

7J90 +30 7X30 6.780 _ _ ^ 

1X50 +301X201X60 — _ 

f&O ~ Z gSrf 9.700 


297 — X2 3.10 1X3 3.3 — 


197973 HMW 
7326 «S?T|lf 
307460 MsOmx 
20345 (Bona 


(Fttie/RupM) 


890 *0 043 04 — 

1 . 10 a +30 lira 825 — 

1950 -10 7,430 830 — — 

1,190 +101.340 018 ... _ 

381 +8 850 274 1-3 — 

515 +4 818 330 _ _. 

328 -3 352 233 

U1 -6 873 351 

570 -0 597 348 — — 

990 -7 1.131 756 — — 

1X50 _ 1020 1J00 — 


-• W3«rp».MO 

— «ISBmp28.4OT 

— IrCKPP 1.875 

— UUtam 1550 

-* KtaFar 8.300 

— PTTta 3X25 

~ UTraci 4JS0 


__ 3X50 2X00 14 
_.BXW 3.140 IX 
_.. 10150 4.375 

zWtfgfl 

zsaassf 

zg8i« z 


60197 HahnA 
77757 Moore 
13000 wrnw 
2888 KtaTst 
232729 NatSAC 


18 21V IB 

S 5 


— 218700 NODMA* 


+3 5Z 351 _ — jtaa» 


19*0 +1O1J10 881 __ 


SctnPC 1J40 +3S 1.620 940 11 _ 


+40 1X80 990 11 -. 5*Be 


306 —6 350 133 

TOT -30 639 520 _ 
1240 +701*90 1J70 

2X70 -10 1ST 1X70 


-is TO 9 » VO r. *BUW»Fabi 6 /MW* 

_ 7X30 3,730 _ 

H eP ^ Z AMUBM 30.75 ... 

-30 2920 1,460 — _. “ 


+1 582 437 _ Konla 


z GHBUHr(Feb23/DnL) 


+1 484 536 3X 
._ 242 166 3 6 


ABG 162X0 +1.10 167 121 10 

AOtndV 28 +90 5190 22.75 
AKA _ 468 -1 585 *55 3X 

taiMta 90S -201.145 870 IX 

Adto 94 S0 +1X0 85X0 7015 ... 

2.7B? +29 1944 2906 OX 

979 +1 988 913 1.4 

750 -5 940 635 IX 

357X0 +8X0 362 274X0 18 

+11 612 482 29 

.,.. 530 477 IX 


* 1 * Rockwell 


SwRtata 1J2S8 +13 1964 718 1J _ K»—a 

5tabfl 1.040 +25 1X40 570 _ _ «*•« 

Ureter 1JM +1 1.345 BBC 20 _ K uiu 

787 +3 839 011 12 _ Kta»» 

7B8 *4 828 582 12 _ Kta^I 

324 +4 364 229 — — Krtaro 


950 -14 1.030 810 _ 

887 +2 723 514 _ 

406 -3 626 353 22 

415 -1 508 290 _ 

1.110 -101.190 810 _ 

511 _ 565 336 _ 

2X60 +301980 1X80 _ 
7.1 SO +180 8960 5910 
396 -3 440 279 1J 

680 -20 780 510 _ 


_ SanCton 638 +10 672 331 ~ 

_ SumCp 1X80 +201.170 730 — _ 
_ SumQa 1J50 ...1.450 M2 _ _ 

_ SanFat 1JOT —1.750 1X90 — _ 

— SoDtay 388 +6 455 220 — — 

SOmUM 381 -3 «3 an _ 

— SumMar 888 +8 913 835 OX _. 


TIMET <Fab 16/ TV lira) 


2420 -iOlKW 20OT — 
1,800 — 2460 1,370 _ 

607 +X 648 47B _ 
790 __ 1,070 705 ... 

1X50 — 1.170 322 09 

1X40 +101,140 470 _ 

1X60 -20 1X331.100 _ 

554 +7 584 404 — 

745 S BIO SE ZO 
360 -5 445 Z7B _ 

2X40 -20 2.420 1,160 1.1 

1X60 -20 2140 1X00 — 

1330 +30 2.530 1,650 _ 

1.710 *20 1.790 1JOT — 

1.120 - 10 1,180 SOS 1.1 

1860 *00 1840 1,460 - 

798 +18 885 585 _ 

1.140 -20 1,370 841 - 

417 -a 565 ZSZ _ 

85S -a 737 «70 — 

551 +3 675 485 _ 

760 -5 530 S21 0.7 

17380 -10 1.30 1X30 OX 

670 +0 B53 3OT _ 

BOB -7 1J711 691 OX 

2200 -10 2X30 1.790 _ 

5*5 +2 STB 361 — 


387 -2X0 422 314 18 
2X0 +9 80 447X033080 18 


i(Feb23/Mka) 


+1 9590 64 39 

*1 220 125 3.0 

+6X0 199 120 24 

♦7 197 118 23 
+ JO 41.70 20.10 39 
+1 42 2010 31 

+ 40 4) 28 19 


442X0 +960447X0 
3795 +55 *1 

SIM’S -8 

1.120 +5IJ00 

Barter 413 +2 4S1 

“ *“ *JBTS 

a-si^ 

i.TS 

+3.10 3600 


+ /- Wok tor TM P/E 


CakS 38X00 
EflOt 25X00 


853 BBS IX 
45 3825 39 


PORTUGAL (Feb 23 /Escudo) 


— 338 175 21 
. 172 103 28 

+3 172 101 28 
+8 1 29 74 29 

+90 42 31.30 1.0 

+190 59X0 4190 IX 
*6 560 295 24 
+3X0 145 100 21 

.... 15.10 1010 .. 
-.10 15 10.30 _ 

_ 207 136 IX 


SJ8S.S 

6030 41 SC 


745 +28 1.175 713 ._ _. POKITRAL ft* 

936 +3 2.118 MO — 

2X80 +25 3.715 1X10 24 __ 

.156 +45 1500 1.911 BCD PI 1X38 

428 -21 1,488 408 _. .. BCPot 1170 

rw»ra 8 195 +170 10257 7X16 3.7 .. BESant 1*00 

RAS 76175 +355 18X50 11468 1 5 — BancTA 3.040 

RUHR 10X80 +240 10950 7X30 1 9 „ ktoCCrt 4.140 

SAI 15X00 ♦27027X0014X10 19 .._ Patau 3J96 

Stan 5975 +15 9.250 5,730 3X .... Santa* 3,850 

SASBa 8X00 *45 8.680 &42E 3.1 — Oncer 2800 

1725 -50 5,100 3.400 59 — 

1,700 +12 3.600 Hero 62 _. 

4.700 +200X3904X60 13 _ SPM lA#Fflb 23 / PtS.) 

STEIR 3X00 +00 4,3651871) 3.7 

Stapem 4X20 +150 4X20 1610 1.7 .. 

SPaota 9260 +520 10593 7X00 39 .. Acertn 12X00 

SM 9.460 +60 13JOO 3.705 SX ... Aces 1.320 

StaabP 1950 +35 2.100 1,110 37 - V)*t *.090 

SoOto 4X00 *150 5X00 3X30 23 .. Aoute 


KiKHta 12X00 
pBfcta 48X00 


-2 1267 1.401 5 2. 


TG*e» X7OT 
TotaOF 7JOT 


TurldlY 17,000 


— 23X00 8X00 1 3 

— 14X00 4.750 IX 

— 41X00 7JVO 09 

— 68X00 2X00 — 

— 43609 8.400 57 
...SOJOt 18X00 

— 15950 3,650 _ 

— 46S00 6,700 — 


— 2J&0 1J31 28 — Turtffi 97X00 

— 2X961.068 69 — 


. ?0 ?50 8^00 
. lf&n 19.750 


BancTA 3.040 -4 3J74 1312 EX 

MWCnt 4.140 -I0 4J40 3J17 8.7 

Platon 3J98 *67 1396 1700 _ 

Scrta* 3,850 _ 3.820 3X75 4 1 
IMcer 1800 .. 1820 1991 10 


Z PACIRC 

JAPAN (Fab 23 /Yen) 


1.470 -30 I 

1.160 -ao 1 


— stjnil 20X00 -650 36X00 20X00 


1800 +80 3.000 1X38 _ 

1.779 +66 1.9391X71 - 


*1 210 135 IX 

- 216 122 3.6 
♦8 TIB ITB 33 
+150 83 65.50 .... 

+690 340 130 

+680 340 132 — 

.. . EC-70 59 50 14 
+180 89 45 1.0 

....8250 48.30 1J 
♦1 40 83X0 40X0 1.4 
+1 117 76.50 .. 


31.W 


— TaeSpa 2GOT +40 3X35 2320 5.0 


Acertn HOOT +40 189*0 10750 IS 

Aces 1,320 +1S 1.410 915 S.7 

tafisr *,080 +5 4.103 2J40 20 

-5 1,185 610 _ 

+100 8,350 5.150 IX 

+30 5.620 3.600 49 

BAntta 16X00 — 16.250 luao 19 

3,050 +5 1460 1025 . 


644 +S . 
1,080 +10 1,1 


7 58?* 

„ Argntr 


1.110 +10 1 

i.iqp ~io 1 


— SumTfB IJZO -TO 1J00 980 — 

= ,58 ziS SS z 

_ TDK 5X00 +260 5X80 1400 — 

— Ttaata 689 -3 745 501 ... 

— TlOTPt) 1070 -10 1120 1JD0 1.0 

_ Taffla S72 -34 728 335 — 

TtaMSJi 1100 +101J90 GOT OX 

— Tom 1X70 -101X00 1X70 — 

— TtataCn 1.720 — 1 780 1,000 — 

z W ^ 28 S z 

_ TSdX GOT +4 755 481 IX 

_ Ttaton 743 —1X20. ese ix 

_ TaaGoa 730 *0 B55 547 07 


2 

4.44 

140 

CAMOQ 1*20 

DCS 620 

ib 4B ZB) Z Z “Mia 18X0 

-3 423 280 _ — 3*2*P JrSJ 

*8 913 835 OX gnjno 

-3 «-» 914 GUHpe 3. DC 

— 1XB0 B07 Z HpBLre" 4.02 

+7 610 ns - Z ii-i“ 

la £ s ’i z S3& its 

TO 1 xoo 980 — taaHyta 3X0 

_ 720 4ffi Z Z KLK-PO ^ 

5X6 


147701 NnxtaMA 
16108 NanaCx 
141103 NBlTel 
7872/7 Nora 
400 Names 
4000 NunwcE 
38400 Oaex 
17100 OtoM 
156286 FtacoP 
22407 PknCrF 
196387 P0BSUS 


— 3550 20X0 0 9 — ,2M07 PknCrt> 

._ 127 1X0 4X .... 13g87 Ppram 

Z 6.60 3X6 1?9 Z P^» 

z’SS 2S z z 

_ 2SXS 15.30 _ 

27.60 15J0 0.9 gSOP Fowffri 


zTSS* 


z T r£Z 

z lass: 


964 -5 9 

663 -14 B 

'XOT -10017J 


— 1X20. 656 1.0 — 

+0 BK 547 0.7 — _ _ ... 

♦B 955 547 0 7 PBB 4.14 

~ s s z z ®sa iis 


.. 4.78 3 84 3 B 
_ 4X8 3X4 19 

— 13X0 8X0 1 4 

4.12 121 .. 
15 BAD IX 
.._ 4.84 160 — 

— 150 5X5 13 
... 11X0 4 JO 3X 
9.45 a 46 1.3 

6X0 3X8 
8X5 BX5 01 
24 14 ax 

140 1.40 12 
150 198 0-3 
4.18 108 02 
0 2X2 OX 
15.40 — 
7X5 IX 
.... 9.76 8.10 
_ mio 7X0 1.7 

— 4.16 3.18 IX 


11500 Pmrfq 
60725 PrafaD 
30300 

600 iStes 

2800 FUtnm 
85317 ftwOT 


J9J* . art m. 

Vm 

-A. 12ji _5i 






Tefaan 1645 -15 1905 2X00 — 

TlcmS» lire *45 1340 1X74 — 
ToraAa 9.485 +386 11790 BJ05 3X 
ToraAa 9X50 +5011250 7 600 3.9 

ToroAs 20.750 +550 27X00 18X10 1.6 
TataFr 13,710 +41011800 8X60 7 J 
IMcem 10.000 _ 11200 8.100 1J 


-T5 4.960 3.125 35 
2.770 -5 3, HE 1380 7X 

BPDtar 22X20 +420 73.150 15J00 3X 
BSantd 6,070 -2D 6.370 4.140 13 

Boasts 8SI -4 934 777218 
Barton 13.320 +70 13.360 0X30 18 

CS*SA 3X85 *6 3.780 2X65 18 

CartMt 5,440 *20 5.450 4.7M 13 

Canon 2735 +40 1230 1360 lj 

CBanae 1J30 +622D01JOO _ 

CBanes 1.330 +62X00 1X00 _ 

7X00 *150 8.750 4X60 10 
7X40 +40 9X00 5X00 18 

Drgflca 1.600 *61130 1X90 5.4 

1.650 .... 1X60 l.IDC 1.6 

2405 *« 2X00 1X00 12 

880 -10 7.270 4,910 1 3 

725 +60 1 725 1.700 35 

„ *>* .. 912 689 59 

B»Na 21.120 +14021^010.120 0.7 
GawB 8,590 +30 8.970 5X20 2.5 
tfldCai *265 *40 4J00 3.080 31 

Uwdr 1,175 -40 1X30 700 5.2 

Ko *" 1-199 - 7X00 6X30 ZO 

•toptm 8X80 -40 7 JOT 4X10 13 


+1X0 104 68 19 

*10 774 165 IX 
-JO 58 050 _ 
.... 320 0X0 — 
.. 262 185 14 
+5 240 172 28 

+ JO 15.10 5.15 .. 
-30 25.40 1670 11 
+1.70 145 76 OX 


1 481 14 
I GO 309 
I 207 JO 42 
3 24650 4.1 
! 417 19 
12**10 


“ NETfElJUatS ffrtb 23 /Ha.) 


-a BtM ESS 37 
-450 679 524 13 
+15054150 432 17 
+4 401 336 3.6 
+25 2450 645 .... 
-120 12720 48 9.1 

_ 848 51B 2X 

— 625 470 14 
+3 917 717 1.7 


■(Feb 23 /Fra.) 


I +5 2118011110 30 
' +13 806 521 3X 

— 942 705 2J 
1 *670 63837610 61 
I *1050*4400 2*520 40 
i ._. 2.101 1.305 Z3 
I +120 33980 200 16 

-1 590 325 1J 

+1 267 1 82 25 

+1 267 182 25 

+10 819 409 IS 
+2 217 115 .... 
+15 1950 1426 33 
*9 642 460 3A 

— 548 395 ZG 
+36 1271 910 4.6 
-18 1X33 673 14 

+150 ifijB 17150 72 
*83 3.3501025 12 


Udnn aa zn +17 dz335o igs 1 j 

UiflPf .200 *a 214 165 65 

+1140*4850 323 22 

,, ,, rl — +4 3*350 250.10 19 

Monnsm 5H70 *1150 523 351 12 
6Z45 +.35 64.50 55X0 „ 
33.50 +.80 3692 19 .. 

'ss 

1X70 -10 1J55 1.070 — 

218 +350 230 106 _ 
-3 910 SOI OJ 
+9*7750 385 Z8 

♦120 61.40 SXG 2J 
+.43 4722 4.46 3 0 
_ 417 375 4 1 
+6 1296 1.000 12 
_ _. 291 166 32 

209 SO -50 330 208 . . 
229 JO +5 272 1OT OX 
30X0 +25 34JB 28 — 
107X0 +X0 1(450 9Z2S 1.4 
244 -3 34619020 10 


ABNA/nr 72X0 + 80 77 JO 53 40 4X . . Orator 

AEGON 70.70 +J0 7SX0 417* — — RiSS 

Allrtd 09 60 +J0 70 5020 1.7 — FJVta 

AICON 188.30 -120 20070 164 35 . F-ger 

NrtNV 26550 +150 27160 22750 .. .. FnlnrD 

BotsOR 36X0 +.90 3730 27.10 35 — Rxaa 

" - 35X0 17.80 1.9 - BaaNa 

-.70 78X0 6170 11 — GaqG 

ca« 78 *<W -.70 78X0 6170 11 .... 

CaOCI 1J10 -15 1.653 1.310 12 .... ibertar 

C«Vol 24 10 +.90 27.30 17 52 — tc<*» 

PSM 156 -1.40 157*111650 1.0 _. tfcJSni 

taM* 24110 *2 25418930 11 .... tan* 

+,5 --SOpJO 30 - ... PnrtV 

2320 -vEO 24 JO 14X0 — — Pryce 

ROiDCR 115 +.401350 1.15 349 _ Raprol 

FArmrOR 107X0 +.30 11450 8980 3X ... S»IW 

Smna 73.70 +1.10 90 se 5.4 .... Save 

geOJE 96X0 +180 0720 50 09 ... TatocA 

OrtW 6930 -1X0 66 5920 69 — Trtett 

50.50 +50 54X0 3520 3.0 Unto 

67X0 +X0 66 50 IX .. Urn* 

Hagrayr 98X0 +1 40 98.40 6Z2S - VtaCam 

HauUoi 308 +431150 190 1.1 — VkTIkn 

HoBe 256.10 -4 80 237 DO 3.6 .. VSctn 
HgvOpfl 83.00 +.30 80.00 4820 ... — Z» 00 

Hutflrt 9160 -.<0 93 JO 64 22 .... 

HCCd BZ30 +1 .40 S3 2D 33X0 22 .. 

108.10 *50 112. 80 74 70 35 _.. SWEDE 

6021 ._. 0321 61.51 - .. 

119 - 123.40 91 SO 32 . 


Caftan 

Cannes 

C&ras 

Crtafl 

Cutns 

• - Drgdoi 

— BroAg 


'’Jot -2 '"to SS 20 _ 

3.040 +40 3X40 1.150 _ ... tSS 

1210 — 1290 

♦* 

*i | 

-20 1 JSO 060 ._ Z MB&6 

OX - Nafud 


:: 

OJ — 


+S’f »Z 

-1 TO 444 Z 

^ 3S z 

-^iiS,.S z 

-20 1.700 1,150 _ 

t? aea Z 

+1 312 172 _ 


3 j?i 

-10 1830 2 
+1104,7202 
-3 *32 
-12 644 
—20 2X20 1 


Ftmi ZZ10 —2210 

SD Z Z S**fc* a 06 

r Tig Z Z a»« 770 _ 

/lea Z Z stmrt) 7 — 

9OT Z Z TAErt 422 

330 Z — Tcrttao aB5 _. 

370 .... — - Ihtatan 7220 _ 22 JO 1 

325 05 ._ Tanotp 1020 ...11.10 

^ 380 _ — 1*SE$* 16X0 _. 18X0 1 

IS Z Z »»«IB(FBb23/NZS 


_. 17.80 11 OX 

— 2210 15151 

— BX5 * J4 OX 

— 9.30 640 45 

725 5 10 

— 4X4 2X0 4.7 

— 8X0 8.10 — 

— 2130 15.80 07 
...11.10 &S5.12 

— 1890 1040 0.1 


mM 

ai§+x£ 02007 

12J* -37 18*+ 14% 

17 -k« ' 2 $ 1X5 
10*« -*a Dk n*i 


iJfAKtIE ' r Z 


14* -*« 1B% 12V 
iK Jin'* av 

5V 8*+ SA. 
. «$ 31 


a as at "4 


<31 — — hdMBw 


^ — Santita 

.9 - r as 


127 — 120 1X4 7.1 — 

3.12 +X0 H25 2X1 — — 

4X0*1 +X9 5X0 3.90 40 — 

4.80 +Xfi 5.08 3X0 — — 

3X3 +X8 425 310 42 _ 

410 +.10 5.70 4J0 4.6 _ 

322 +X2 3.70 Z78 *X — 

320 - 3X0 2X5 4.0 — 

856 +.1, 6X7 5X3 _. 

9.15 +X6 1050 822 _ 


r* IN ll+s 

1B>« -*■ 20 101; 

i *5 +*a is*. 13 

*® 47 355 

1SJ* -%13V' TO 


= ff0b23/SS) 


"a ""* 4 -. 
3 *pt; 

3Uj 342*^ 

21 C , 27h W« 
*s% *h av 3M. 


1X80 +20 Z ISO 1230 — WtSt* 

ZB50 +30 Z8G0 1J75 33X MTIToa 

976 -21 1270 711 12 — lOtTrfl 


4.185 -16 4200 3X60 12 

7.990 *00 10.150 7220 Z6 

Z46S +10 2600 1X60 12 

Hepart 4X00 -5 *565 3,475 2.6 

StaW 415 +4 670 405 120 

SavEJ 925 +5 B54 511 4.1 

TataA 5,360 -10 5.440 3X00 22 

Trtaui 1X50 +151X66 1.470 Z9 

700 -5 733 450 85 

1.165 -10 1.BS5 1,045 6.4 

VtaCam 1253 _ 1.750 1J2S — 

VkTIkn Z400 -fi 2X10 1.665 Z1 


460 — 495 

-a eoi 
-18 04b 
+ 1 649 _ 

1.100 *10 1,370 887 OX 

+2 660 448 1 2 
-10 2220 2.079 .... 



-10 £409 1X90 — 
-81,480 707 — 
-23 001 *93 IX 

+6 740 


44G 12 _. MmagM 524 

si z z El 


1260 *20 2.1001.115 22 

— 11SO0X»5X 


SSI 


l(Feb23/Knro) 


MMue ... - — — . 

nj* 55 10 +20 60X0 4230 IX AGA A 

KlfST 4720 +X0 5450 37 90 3.7 _ AGA B 

OTt 67 *1 10 67.10 5270 _ -. AaanA 

KPVDgR 42.10 +.10 53 3820 3.8 — AaaaB 


98 50 +20 10* 67 22 

3850 +J014Z30 6650 Z3 

097 — 710 454 1 6 

605 -1 707 485 1 7 


622 +2 5B5 366 — — NQK 

1240 ... 1200 976 — _. FCK 

1X20 +M 1X50 880 OJ — NIN 

1,960 -70 Z1OT 1.460 - — NcnFa 

UgO 0 +00 1,600 1200 — _ ragtay 

1X60 — 1.130 

677 -12 676 

-5 069 381 
-12 518 395 

— i.ioo 

1J40 -10 1X20 1 

“ +2 475 270 — — Ncrtre 

+7 880 370 _ — ramcrn 

— 626 578 03 .... MbnNo 

-71X10 9S3 — .... NfkiPR 

— 1,750 1J80 — 75X NBgat 


& 3 8 ? S" 

337 - 376 220 — 

841 +3 Ifo * QJ 

429 +6 404 291 „ 

T.TOO -301240 7» _ 
92B ....1X60 BOO _ 

2250 +100 Z630 1260 02 
617 +12 7*0 370 — 
Ml +61X50 720 _ 

1.440 -101.741 12X0 05 

524 -Z 007 375 10 

W -5) 42H) 2X30 Z 
12*0 -10 1J20 853 - 

1.110 +30 1.130 740 _ 
1,170 -10 1.480 865 — 

588 -3 655 350 _ 

2!g +2 314 Uffl 

782 +1 949 562 — 


3220 +50 sJoO 2^0 

3250 -10 2J30 1JO0 

TO 1X40 TO 

380 -2 410 ^ 

G22 « 841 30 

6ZZ +2 641 363 

TO -1 825 302 

407 *11 435 275 


" ' AOIA 
Amcrt 

“• z 

V& riS 57X SB? 

450 — Dfamrf 
348 Z Z EEI4W 


4X0 +X2 4X4 320 1.4 
3X8 — 424 Z07 1 J 

2.41 -03 ZX4 1X0 — 

1180 -.10 1Z80 6X6 ox 
1830 +20 17 B 

19X0 -20 20X0 11X0 _. 
. 1 — 1.46 0-71 _ 

820 +20 aJO 520 
10-40 +20 20X0 (2X0 OB 


MONTREAL (Fab 23/CanS) 
4 pm doss 


Z HKLndt 2.17 -23 £43 1X7 
— Hawftar 328 +28 3.38 Z82 14 


Z r 


3X6 +X4 2X0 1X0 __ 

4.K -.06 520 4XB 6.1 

820 +.40 920 620 — 

326 +X0 <20 ZS7 _ 


-* 809 448 1.1 — 
-1 750 <71 — 


TO -1 825 302 Z Z ^ urao W S- 55 +25 1ZX0 925 — 

407 *11 435 275 - _ ***** '« "■» 1420 10 1.4 

303 -1 412 210 _ — J-35 "-S 3-2S Iffl °- 7 

250 -101/470 810 — — ftenOOT 12* -X3 1X0 0X0 — 

So _ l5w 030 ix Z ia? 0 2XT +XS Z88 1.40 II 

So *ToiSao H _ ... s.70 —.re axo *. to ox 

010 _ 1.110 BBO — ... ?-*; •+■04 14G JOB 2.7 

772 -7 898 *43 1.0 — “■«**' * *» - m +*»■• + 


208388 Bntanffl 
182128 BtoChP 
20147 Cintaio 
91605 Cscadn 
1500 CtMarc 
20610 fiTCB 
8100 JCoolu 
2330 MtfBcb 
113S2E tWBkC 
146458 Pnilga 
1300 ObcorA 
34860 Vkttn 




BANK RETIJ 


1.500 -10 1.700 867 0.6 


400 -2 500 256 _ 

441 -7 E22 370 _ _ 

940 -101X00 620 OX _ 

531 546 439 _ _ 

1.840 +10 1X70 1/4OT _ __ 

3OT +1 S66 170 _ .. 

063 -01.060 807 _ _ 

-3'IS SOT Z Z 

690 __ 770 502 _ _. 

412 _ 475 285 0.7 _ 

663 -16 764 475 _. 

383 -3 459 230 _ 

1290 ... 1/420 BBO 0.7 __ 


SE %s $ft?5;£s z = m 

WmKog 1,080 +30 1.170 838 .... _ ‘MMn 

TmTgin 1,190 -101270 801 _ 

owe* 1,850 -40 2X10 1,440 OX — 

Ysrtcji 863 -5 1X50 835 _ _ 

539 +1 680 301 1.0 _. 

YBBft 764 -4 790 619 0X61.8 

vans 610 -4 794 430 „ __ _ r 

Ykpwe. 1X90 +40 1210 GOT ._ ... 2>»T 

YWklfiK TBS -16 B70 885 ... _ j*9» 

TWmtfta 638 +2 887 439 _ _ 

YrttaJM 766 +2 829 601 . 

Y0?«7i 331 -TO 1X10 703 ._ ... JSgf 

Yussa 683 -14 885 371 ._ — 

ZeaH 740 -11 770 545 f«ng 


INDICES 


US INDICES 


AUSTRALIA (Feb 23 /AusS) 


Z iJ""** 

UOflF 
“ WdEng 

tsr 

vnqTrt 


vra -in 2 x 8 1.44 a4 ... soon 
1080 -20 20.70 11.70 OX 
10X0 +.10 11.10 720 __ 

8.86 -.16 8X5 8X0 IX _ 

122 — 1X1 1.16 3.3 _ ABSA 

SXJ _ 410 3X2 14 

4X8 +26 6.05 2X2 ZO _ 

4*0 -.10 15.70 11X0 1 J 

2D +20 11 6X0 _ 

-.10 +^2620 1725 ... 

+X2 3.60 Z6Z 1.0 _ 

5-53 + )5 170 ZX4 3X _ 

5X4 +.10 170 ZB4 16 __ 

5-22 *-2i 41-18 3 - 55 2.0 — 

,3*8 -08 404 3.08 Z7 

16 U +20 IB 10X0 Z5 „ 

302 +X4 324 222 .. 

— 3.10 226 2X .... 


: AFRICA 

: SOUTH AHUCA (Fat) 23 /Rand) 


♦/- Ufa to TM AFT 


222 s +26 23 JO 11 22 — 

23 +1 32 19.75 ZS . — . 

.09 — 112 77 3* — 


3.40 -.02 3XZ 


2M +Z »0 217 ZO 
txo -XO 276 182 IX 
404 -8 420 236 3J 

26 +25 31 JO 20 JO "ZZ 
28 -26 33 DIO — 

158 -1 172 97 DX Z 

K -.60 50X0 3026 1.0 
3825 „ *0 20 Z3 _ 

1X5 _. 126 0X0 _ Z 

, [i 7x p z’SS’iS'S. z, 
" 2 z 

Dnein 56X0 -IJO 63 38X0 42 ' 

35 -JO 43 23 

10 _ 11 x 0 a ex — 

8X8 —.10 12 la _ _ 

2325 —.76 20 7150 2J _ 

2J -JO 36 21 17 — 

ftort , = 37 20.75 Z1 _ 

W. 35.75 -1.75 62 27-TOS ' _ 

8W4 '+-*0 - 10 1320 are 1 J Z 


Ngntha 

QmWBan2/T7) 


1690672 16785® 16705X5 M9IJ6 31/1796 


AlOntatesp/lTO 

n Mntag(1/USB 


2264 2 2254.1 22382 £30080 1V29B 
10312 10262 10)5.1 195BSD 2®96 


1823J0 atass 
7S5J0 mm 


Japan 

Tocb<4/1/6® 

2nd SffittW4/U6ffi 
Msteynta 
US Conp(4AVB6) 


1568 18 157246 157271 16SX3 50/96 
2056X9 205121 2054J3 213A68 47U9S 


nan iarcs 

1441X0 13ms 


n 1060X5 1B®96 


CmS AUtanpo/i2S4) 
Traded tadB^flXi) 
Belgiam 
BEL2D(1/1/91) 


37973 374/48 371.73 39542 2/1*05 
1073J4 105672 1045X7 1004X8 7/7X6 


338X0 77710m 
88215 23/1095 


1555® 1541X5 161105 T71SJ4 1/2/96 


Bnap8(2V1263) 


526742 32371 H 


« 54109X8 22/96 tOBSa 9395 


FCStar 1878) 

NeOun ti i kl 

C85 HRnGentEnd 83) 
C8S AD SMEnd 83) 
NowZtaatnnd 
Cap. 40(1/7/86) 


W 2980X7 D07X3 3W1® 32TO 6 1447® 27005 


5542 567 JO 1+7796 

335X SOSO 14/2/96 


422X0 23085 
25520 23085 


2123X5 2D9SL34 206251 2208® 2V1Q85 1901/43 SH/OS 


Mtakfeta 583049 560146 5515X7 5830X9 3832X8 563049 4122 

(23«28B) QOnmt (33/280 (277733 

Vo* too* 105X8 10531 10523 108X9 3183 10077 5439 

(14/2/9Q (37W95) (18/10831 (1/1081) 

Transport 2104® 211137 205737 21T1J7 147119 2111J7 12® 

03396) CATOS C SWJB (877/325 

tnaes Z2SX9 228X9 22624 23100 183X3 256X6 1050 

(12QTOQ (3ATO9 01WSS (BMTO2) 

W ini Ooy^ htgfi 509X36 p83a«4 j to 554622 ©511X3 ) (Theoredcal*! 

Dayta Wsfi 5QG0® (551X51 J to 590041 (551823 ) (Arturt*) 


X68 -X2 3.80 Z45 OX SOUTH KOREA (Feb 23 / Won) 

144 -X 6 ITS 2X1 ISA .... 

0X0 -.11 1026 BJ33 *2 .... +/- Mrt> to YM p/t 

A25 d_?g 2JS4 I ? E dU tt b 

821 -Ot 926 8 3J3Z7 | gUgBp 2'fSS -IW C. 140 7X323 XI __ BandG 

1 .93 + 08 J 1J22 4 1 KorQP 2B JOT „ Twirw £+200 1J [M ni 

BJ4 +20 0X0 iw 52 KPrtflk 7J00 -230 10900 b!mO ~ SKS. 

Z1B +21 Z22 1X0 4X 21J i 1 ?!? 8 £ 5?^S +WB > J® Z Z Rtap* 

520 +.13 650 4.00 <2 _ t£Be 21.700 -100 71000 _ GenCrt 

1 ® +21 149 0.99 8.4 32 51-199 -*0076X004X700 12 GerKOr 

18.K +« 20.88 IBXjj 12®J g^l3aM0-22Ml|®M&1 02 

1*6 +&> Vra QB9 17^0 -300 SZJOD 17J00 Z9 

3JS6 +23 3.77 327 5X — T«*«»0 24 JOT _ 

.9-S5 =a 0 78 C-50 


M® +.18 1550 1126 1.1 


>17X00 Z9 

izzan 23 


1OS0 -.07 1205 11.40 42 38J 

a* “ ^ “ tsnm ™* M,(M,23/7ws > 

CHA 19.70 -.12 20.76 15 3 ^ __ 

. Jl + 05 5^5 3 4/4 CL hs 120 +ZG0 

120 IJO 126 7 5 ... CH 00k 99 +a3> 

17X +OT1ZX4 7JOIJ Z OTto W *+? 95 
. 4 41 +03 4.80 a. ao ao cHsn 20 jo . -Ji 

pTflfcq 8.55 +20 7J5 420 OJ Z 70? 7$ 33 - 

M'S +-, ° ^ ® 72 NTPafc 40.40 +20 Gal 

C nrttfr 1.40 — 1.Q5 1.1B OJ SHK U 02 +121 M 

320 +.11 175 Z10 .... ._ TeScd 80 JO fi 1 

EPW" - 3X0 +® 328 3X7 82 17A 1 1 

Sf*** 6^0 +.15 720 Z70 ._ _ 

ptfc 2 J 0 - 8 S S3U °f TTWLAm(F»23/BaW) 

Fo are 22 H -01 J-rt? 1 00 

^ iw +xS g 1 sssa us ss 1 

*£? 3 40 +24 ii? £ Z 1 

ssr is + 2 i ig ¥£ 3 i c ^ 3 =t 1 

■■■■ «n s?g3j«x SSto ri ] 


TMUN(Feb23/7Wq 


Metata Mnta4ff97S 

QnposlM(l97S 

W WMbgHNTOS 


5141.77 51® 78 5164® BOOK 8096 
49GZ90 4980X0 4981.10 505209 1*288 
34192B 243113 241S44 2(86X7 8/286 


380003 10/95 
3991/41 3V1TO5 
195328 30085 


0»SEMCATO3) 


131X17 I311.fi 1Z3Z79 131X17 23/2/96 H06JD 10/385 


l®A Ban?(3Via80 

Denmark 

CbpenbaoenSE(3ATO3) 


S577J7 560834 583021 6383.10 11/785 


38527 38X71 38020 301J6 13/7/96 


HEX Gemrai28A2TOQ 1847® 182Z13 178758 men 14TOTO5 199520 293/95 


SEF250PV1390) 
CAC 40(31/1207) 
Gormony 
FAZ *480(31/1258) 

Onu w afc eK i/iaBl 

DAXR30Aaf87) 

Graeoe 

AhemSq3lA2flO| 
Hong Kong 
ttng SBng(31/7TO4l 


133X17 1320JBB 131X48 133X17 1/2TOB 
1976*9 199326 193X90 20B4X9 1®98 


TWAA1 13QTO5 
1721.14 2371066 


868.10 B62S7 84338 892X9 1096 

25230 25011 24642 2558X0 31/1TOB 

2451.78 24120 2391,13 347M4 3WB6 


708*7 30/385 
201X30 300/95 
1919X6 2S3B5 


Unto CompCnTOS) 

(Axbigal 

801(1977) 

Stagapore 

SES AI-5»re(2/4/7S 

South AMcs 

J5EGdUCa»78) 

jse wea/arai 

South Konui 

KdreaCmp&*T4/i/aS 

Spain 

Ateatd s^sansss) 


2950X3 285Z91 33665 2958.13 10/7TO5 2199*8 2QA1TOS 


3809* 2E09ST 26082 2911® 9A/S6 241ZSD 22A1TO5 


00329 RpOSB 


17468V 17796 17020 2023X0 2/1/35 
B392XV 8387.1 83127 873X39 S/l/96 


129020 3QA0W 
6222X0 3T/1TO5 


HflSOAO Qng 


876J5 881.0 B83J3 HS7J7 2/1/95 


6008 558*8 648.10 681 JB 45BL1I OB1AS 

(12/2/96) (3/1/95) (12/29® 

775.12 77623 76115 77823 54628 77*23 

PSWTO9 (3ATO® .(Bnm 

am 6657 6557 57® 41J64 57 JB 

P3m9® cn/8S) asam 

35H94 350*5 345*6 39120 2W.73 36120 

(12/ZTO® pn/95) (12/2/9® 

58627 570.16 585.10 570.10 433.12 870.16 

(zznroq finm> ( 22 / 2 / 8 ® 

1117.79 1117.11 1098*5 111729 74151 111729 

P3»9S) (3/1/85) (23/29® 


681 J* 4.40 

(12/2/9® (1TO/3® 

77933 3X2 

(22/2/9® (21 TO/92) 

OS 9X4 

12309® (1AQ/74) 

KUO <46 

(1209® 04M3 

870.16 ZftJI 

(2209® W2f7Z 

■01729 64*7 

(2309® 01/10725 


'27taJ _i 1+J 8Q I T 

'-SS 6JJ5 4.76 _ 

46.76 -25 48 27 00 

14.10 -00 10.75 800 112 

^ — 412022X0 Z2 

,S VS . 2-0 


’2E + H2 188 107 1-2 ~ 

® +3X0 1 06 8420 1.0 

78 +1 9525 earn _ 

+ - 30 33£0 17.00 72 Z 

4o.2d +^ M '^ SSJ® - unun 
® *ixc9i§5are25 Z 
8020 -1 126 55® 


3320 

55-fg ... 6820 3709 Z 

47*0 __ 6800 Z7.75 62 ; - 

6J-75 -1 GO 3Z5D 3J 

-15 8 XBO 

mSaH sJ 7% ^ TR 83 75 Z1 

- - ^ 1825 72 

Z420 -26 28X0 18X5 _ 

T4J0 +JO 1520 B2S 0.7 
ID +2 114 78 _ . 

4i.aQ 23 13 t a 

«a*b -.10 07^ 37 00 

5* +1 79 47 120 

n .... is a 20 


+ 9W .... Oj 4AZ5 z a « ."Ml. . 

‘.Sf 106 17 -■ If ^ 

„ OT +1 101 04 51 , 

°0O +60 38X0 24 ;L •_ 


Mnrn 103 
toipta 20.50 


fta Ijn fi goWflA 340 < |S ?S ~ - PjrenOp 0 X 0 +.18 GOT 4HO 72' Z 

l3a +04 in °-?i 2 -’ *- T ^L/W 32 -.78 8260 DOT fa " _97 „ rn M 22 Z 

SOrtoF TJB ... 142 l.io 37 Z eSaS? ^ 2M73 50 Z -1 JO 46X0 167* Z1 SX 

Hnsaj 200 +24 2X2 ZQ2 Z af SSS Im ”1 l 78 » Z4 Z {££<£ SS +1 <0.73 M25 I J +- 

JE3 — 11 8.70 XI 400 ESSi “3 147 0620 __ Z 4--50 ,27 1*73 10.-— 

ffi ™ is IBM -mS a SgS'i - ^ 3r iS SO s 

’a ^ -jJ'-JS’-l- f||§ Bg :*,+g>ata.g- 

gj» lit if sif-'f-i « » + » “,s - § 1 -jg s«sa.E. 

g -i 3 53 “ u - 

a a 3 H 9 H ? N0R ™ ^erica I s 

§L !ill;j E S» wz3,a "s & ~ ' 

assss ?■« SOL ... 


Pk**P 

" w 


340*7 34078 338*7 340*7 23«96 


«SreBrtnGen(T®37) 1871.7 1842.4 1803.6 1S72.T0 19995 WUB 29/395 

S V egtatfand 

SraaOttadpiAZTO® 156823 1551.45 154694 1578X9 4/1/96 
SBC Generat 1/4*87] 1143.86 1133.78 1129*6 11SU9 VITO6 


07621 97321 37425 99820 22/1TOB 


11890.41 1133645 


(0 TI5BUB 16/2TO6 8967® 23/1/95 


BSE Sena/1979) 

todonoata 

■Urato CompJ1Q/8TOS5 


348205 3500*8 


» 393208 2/1/95 


SBC General U4*?7] 

Teton 

WdsfitaPr.-paTOTOQ 


1174*3 1J3TO5 

ansa im« 


Fen 10 

Dow Jones bid. Dtv. Yield Z16 

Feb 21 

S & P tad. Dtv. yMd 1*8 

S & P M. P/E ratio 19 JO 

■ NSW YDfSC ACTIVE STOCKS 


Fob 2 Year ago 
Z19 Z72 

Fab 7 Year ago 
1-88 226 

19J8 1857 


+3 7080 42 32 

1 ID „ 37 2025 Z7 X. 
► a 14.75 0.73 .X 
— I 8 Z5 12.85 _ — 


« 7851*9 sn/as 460337 14TOTO5 


Oobb Chsnje 
pita an nay 


EE0 Onaflia/TA® 
iuy 

Bans Cdbot W(1972) 
WGenMBVSQ 


2324.45 230044 2283*7 233820 IBfflSG 181139 23/1TO5 


597*0 59*48 58929 89054 1V2TO5 
10139 10082 8990 MUD 92/96 


5029 5A246 
982*0 15/1TO6 


BaiVoKSeK3aW79 

Turiwy 

bWM Cmitan 1906) 
WORLD 

■6 Capm HSSCtn/70} 


134256 1361*2 137938 1472*4 10/7*5 1135X9 1G/3/95 


ft) 50663*0 21MTO5 24B4U0 23/1* 


weraa 5.738X00 3714 -h 

FeOMM® 4.161X00 33N +H 

EM 4,123.700 125% +1Mi 

WAMail 3*26.400 22% _ 

AT&T 3,777X00 BEH +H 

Comoaq 1737000 5H4 +W 

MdBSfeoo 3*80.400 25 *7 

Totem 3*69,400 32H -h 

Pepeto 3*44,100 BSH +ZK 

Odcorp 3.435X00 78M +44 

Open Sett price Change 

B a*P BOO 

War 85B.70 69X5 -0.70 

Jut 689 JQ 6G5.4Q -OJB6 

Open Sett price Change 


7®X 781*0 23/2/96 


MW225(I5W4® 
(■del 3CgpflCWZ) 


2030038 20340X4 287323 2M89D BOBB 
2S2S9 29105 294.15 307® Vi/36 


14488*0 3/7TO5 
2222B 1316/95 


Burtraa IflOpfiAOTO) 15*7 J7 1538X6 1521*9 1570J4 WBB 
egnTw-IQQCESSQ 140034 1387X1 1373.14 1410.12 2T2f» 
JQtafflrBKd/iaBffl (u) 377J9 36205 38ZS2 19098 
W6 Br^fS EmrtiMIBZ) 157® 156*1 155X9 16272 5096 


1222*1 13095 
1T17J4 vsm 
2*207 23095 
1T7.1S 1KW5 


INDEX nmiRES 


Open Sett Price Change 

■ CAC-40 (200 x tutor) 

Feb 1B7£L0 1973.5 +11.0 

Mar 1983* 1981* +11.0 

■ DM 


voL Open int 


OpoiSebPrica Change 


Mar 

Lae EsL vd. Open mt 


20*33 28.160 Feb 7470.05 1480*0 

7*36 30X58 Mar 1482.00 1495*0 

■SOtttX 

20.147 132*95 Jan 3284* 3297* 

3.735 57,822 Feb 3282* 3293* 


- 2457* 

- 2499* 


+21.50 1482.50 1470.00 
+24.75 1498*5 147925 


• tt*me(MKn) 

Fad 23 Feb 22 FU 21 
Hw T®k SE 439.133 485.447 430230 
Amn 21.736 31.070 24.767 


HYSE 

ban Traoed 


Oacfansed 
New Wore 
Nee lorn 


3,117 

3,104 

3*98 

FWBr 

OBEta 

1,104 

1.761 

1.503 

BCTftt 

OU 

1253 

657 

795 

UTW 

Owns 

763 

696 

801 

t*3C 

206 

176 

98 

(uhnai 

sartae 

18 

16 

10 

a*w 


J® — 1 OT 120 12 — 

2S "22 5-® 43 1BX 

a™ *-52 J-S 4 -I° ox _ 

326 +.04 zee I K 12 _ 

520 523 3.1a 27 

?-2 *X4 720 4.42 «* Z 

1J7 +03 1.74 124 5.7 ... 

2-J7 +.M Z9Q 1.00 3.R 

2^0 * 07 Z*5 303 „! Z 

IS Sf S*2 3-*> 1* Z 




|WdAra 4420 +3S S? « X Z 

*1 .50 31 U • — 

’S 4 ns Si sj _- 

38 +1 3720 ifl . 

t! '8 = S 

asr 


BWaweirto!. 


tawotawu* 


Low EsL wLOpB) mt 


S chW ZAO 
7 Nrtkr 4,03 
Srasini 6 X 0 


SOT +.05 US 420 _ Z 
4.17 +.tc 4.1* 327 82 02 


684.05 652.70 87*% 188*85 

671*0 658.70 5,872 28*83 

KWl Low EsL vot Open tot. 


Z40 

bot ** 515 MS 4-i Z 

w .5 SIS SSSJ - 

+0i 3.45 2.70 60 

MS '■■10 8 -ro 6.10 „ z 

iw - M5 zxiTxaja 


IE 




72164 Bgafi 


Mar 20530* 2055a0 -800 2(8510 20270.0 23*13 142*83 

Jun 205800 20580* -1200 20580* 20290.0 14*78 74.433 

16,326 Open kam Agra tor prtow to- 


~ 3*r Feb 17: Ttrtwi Wtaghtnd Price ft ; Kan Camp E* 88924. B»J vatuee of bB hdcea are 100 KBpC ApSraAa ft Cbkay real 
RMig - Htt Ausrto Traded, BSSO. HEX Qen. MB Gee, S8F260, CAC40. Eire Tcp-100. ISEQ Owto Toma CompyMettfc ft 
Mkwrata and OaX - o* 1000: JSE Odd - 299.7. JSE X tartonrii - 2642; NYSE At Conran - SO to tended red Poor's - ia Sfi 
Uonlrad. 4 Taranto, ft dosed, ft UnevoBetta. X EU3/DAX aAar+nua hdac Fab 23 - 2448® +T7J0. 


3307.5 3283.0 5*06 16,326 Open eeutu Agree tor pmtow to- 

3266* 3282.0 6 2.150 „ 

t CwracaeiL * Crteowd at 1EJD CUT. * Ekctong borate. * fetom gtaa UiHea, Hnandai and Tmerpmuuion. 


4 Uia DU M Mb Aaoraacrt Ay’s hgta and tare n dw arerag w ol tha and ta+ew ptoa mdwd dabg dw day by acn 

eodc Hiieraas me acrart dafB mgte end laws (Bupptad by Trtrtraei nvrato «w hWM and btot <«to tM Ow indei to raecto 
doing me day. (The Agues n brackets ara grevtous day^. f Sobyta) B amatl lULWltoii. 


r ’* dam sg 

^■^acti wwo^^ ^^ iqoc 

^*8 Ctosbig Change 
NKKCran T *««l Prices on day 

NlppS^ee) "cp ,Z; 7*^ § ^ M 

^«Wmo Md bft 6*S ^ IN* 

4_3fji ZZ *** 

059 ■*« Mlb 


DgddoSfl She® 
NtonCorplT_: 

Toshiba Gorp 

Kobe Sbw 

Mhaijbhi ciiem7” 


Ctoftng Change 
traded Price* today 

3*m ggap ' +30 
3.6m 1440 +S0 

815 . +4 

2*m 306 . ,-fi 

2*m 545 +2 


■ v* V- .. 

..*■'> v c 

" si “ 

L-- - 








POUND SPOT ; oq jVARD 


Enrop* 

Austria 

Mflhun 

Denmark 

Finland 

Fiance 

Germany 

Grew 

Ireland 

Italy 

Luxembourg 

Netherlands 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

UK 

Ecu 

SORT 


mkhSSSt SdteH f OW* «« Ona month Tin* months Om ywr Bank of 

TTU °^ ) ° -ff 00 amad Woh low Rate %Pa Rate *PA Hits UPA Pm ind* 


DOLLAR SPOT FORWARD AGAINST 7H5 OOLI.AR 


(Belli 15.7245 
©Ft) 45.SS4S 
(CKi) 00432 
FMi 19424 
€FF*1 7.6802 

PM) 223S5 
(Dr) 369.830 
(IQ 0-9701 
(U 24000 
(LFr) 45.8043 
CFO 2J03B 
Oft) 8.7821 
©« 232.338 
Pta) 18&316 
CSK«) 10-3515 
tSFr) 10158 
« 

- 12174 

- 1 JJ4760Q 


-0.0332 1E7 
-00881 508 
-0.0217 391 
-0-0763 346 
-0-0325 756 
-00047 344 
-1.118 581 
-0 0017 092 
-1111 301 
-0JJB81 606 
-OOQ54 028 
-0 0277 534 
-0.807 186 
-0414 145 
-0.0801 427 
-0.0091 146 


322 158038 
391 4&1480 , 

473 06782 

502 05680 

847 7.7115 

365 2.2438 

100 371245 
700 DM732 

518 242309 : 

391 46.1400 . 

050 2.5217 

707 03310 

491 233.332 ; 

488 181872 

603 104268 
172 10251 



Ran 

%PA 

Rate 

HPA 

Z3 

1S012 

20 



2.7 

460899 

2.7 

44.8299 

20 

1.7 

66111 

1.5 

8006 

1.6 

00 

60299 

0-7 

- 

- 

1.9 

7049 

1.8 

70695 

1.4 

2.7 

20206 

2.7 

2.1784 

20 

10 

09677 

10 

09637 

0.7 

-30 

24270 

-30 

2486.16 

-14 

2.7 

45.6899 

2.7 

440298 

20 

20 

24856 

20 

2.4374 

2.7 

10 

9.7407 

00 

9.682 

00 


-22 233868 -2.3 

-2.7 789801 -2.7 182871 -23 

-02 104559 -04 103843 -0.1 

4.4 1.788 4 A 1. 7443 38 


' 180 1-2225 14107 1418 18 10133 1.3 14014 14 


Absent** (P «2 18401 -0003 398-400 14409 1 _s 3 B 9 

?***. jjjg - 3ia * -0-003 116-132 14189 1.509s 

Wt«« (PS) 2.1213 -08014 203 - 223 2-1263 2.1137 

Itodco (Now Paso) 114757 -00055 645-808 114527 11.5401 
-““’ 29 3M «* '*■ 

AuatraBa (AS) 2-0358 -0.0117 345 - 370 24486 guano 

Hong Kong (HKS) 11.9108 -0.0238 OSS - 150 114660 114872 

India (Ra) 55.8454 -0.5854 806 - 002 664010 55.7730 

laaal ©*) 4.7940 -04046 883-987 44096 4.7841 

Japan CO 181444 -0433 382 - 707 162460 161430 

Mal^ala (MS) 3.9341 -0.0052 321 - 360 34482 34258 

New Zealand (NZS) 22775 -00087 759 -790 22371 22735 

PWHppinw (Peao) 403033 -O0S48 530 - 536 403530 404530 

Saudi Arabia (SR) 5.7771 -04111 751 -791 54036 5.7660 

Shtgapwa (S$) 2.1686 -4.0014 682 - 710 21773 21601 

South Africa (H) 54381 -0.0654 288 - 475 64100 54132 

South Kona (Woo) 120146 -0.14 143- 229 1205.41 110064 

Taiwan (TS) 42.3327 -00811 180 - 473 424268 422512 

ThaSWid (S«) 384246 -00828 97B • 513 384370 38.7700 


Fab 23 dating 

mld-pamt 

Europe 

Austria (ScM 102084 

Beigfcm (BFr) 294600 

Denmark (DKi) 5.81 12 

Finland (FM) 4.5071 

Franca (F Ft) 4.9860 

Germany (DM) 1.4513 

Greece (Dr) 240085 

(retold (03 14879 

Italy (U 158075 

Luxembourg (LFr) 28.8800 

Netharianda (FT) 14256 

Norway (NKf) 64378 

Portugal (Es) 150.B35 

Spain (Pta) 122455 

Swmdan (SKi) 8.7203 

Switzerland (SFr) 7.1789 

UK (Q 1.5404 

Ecu - 74053 

SDRt - 067920 

Amedeos 

Argentina (PdBO) 04898 


Change BH/bffor Day's mid Ooa month Three m n mu e One yeer JA Morgan 
on day spread Ngh low Rata »Pa Rata %PA Rate %PA Index 


WORLD INTEREST RATES 


MONEY RATES 


-0.002 063 

- 400 
-04033 102 
-00019 033 
-04115 845 
-0.0003 510 ■ 

-0465 990 
-0.0003 869 
-8.75 050 ■ 

- 400 ■ 
-0.0004 253 ' 
-00056 330 

-0235 780 ' 
-0.035 tao 
-0428 165 ■ 
-0.0038 784 • 
-04029 399- 
+0.0009 BSD ■ 


104 104500 

800 29.9920 i 

122 54325 

108 44404 

875 54101 

515 1.4582 

200 241.170 I 
069 15830 

100 157249 
800 2949201 

258 1.0393 

473 05705 

890 151440 
330 122.720 

940 6.7769 

794 1.1859 

408 14475 

650 15671 


14 104384 
14 2949 

04 50187 

14 4.4778 

04 4062 

14 1028 

-8.0 2S908S 
-0.1 14824 

-4.6 1029.75 
1.9 29.4T0 

24 1.5938 

0.7 64101 

-34 155485 
-3.7 120875 
-ZB 6.9043 
34 1.1440 

00 14251 

-02 14606 


• 988 - 999 1JMOO 04998 


- 

- 

- 

■ 

. 

- 

Brazil 


0.6819 

. 

818 - 821 

00821 0.9670 

. 

. 

. 

re 

. 

. 

- 

00 

2.1189 

08 

2.1071 

0.7 

030 

Canada 

(CS) 

10772 

+00018 

700 - 774 

1.3778 10737 

10774 

-0.1 

10775 

-0.1 

10825 

—0-4 

820 

- 

- 

. 

- 

- 

- 

Mexico (New Peso) 

70150 

-0028 

100 • 200 

70200 70100 

70172 

-0.4 

70204 

-00 

7.5253 

-0.1 

- 

00 

1.5363 

1.1 

1.5251 

1.0 

95.1 

USA (5) 

Paertic/Mtddta Etat/AMca 

- 

* 

■ 


“ 

“ 

_ 

' 

“ 

98.1 

-1.1 

20425 

-13 

2.0658 

-10 

870 

Australia 

(AS) 

10215 

-00051 

212 - 221 

10221 1.3212 

1.3235 

-10 

1.327 

-1.7 

10457 

-10 

88.7 

1.1 

1108B 

00 

11043 

0.8 

- 

Hong Kong 

(HKS) 

7,7323 

-0,0005 

330 -330 

7.7330 7.7320 

7.7332 

-0.1 

7,735 

-0,1 

7.762 

-00 


- 

- 

w 

- 

- 

- 

India 

<Rs) 

360SSO 

-001 

300 - 800 

360100 360300 

3&40S 

-60 

38.71 

-SO 

38.18 

-60 


- 

- 

- 

w 

- 

- 

Israel 

(Shh) 

3.1123 

+0003 

085 - 151 

3-1189 3.1057 

- 

- 

- 

- 

- 

- 


5.7 

159089 

SB 

153.384 

5.0 

1370 

Japan 

PO 

104075 

-0.145 

800-950 

105050 104.470 

104/44 

50 

10184 

4.7 

10007 

4.1 

1380 

. 

- 

. 

- 

■ 

■ 

Malaysia 

(MS) 

20540 

+00015 

535 - 545 

20550 2.5510 

20549 

-00 

2-561 

-1.1 

20845 

-10 


-20 

20845 

-3.0 

2.3283 

-20 

1050 

New Zeeland 

(N2S) 

1.4784 

-00035 

780 - 791 

1.4844 1.4780 

1.4815 

-20 

1/4873 

-2j4 

10119 

-20 


- 


- 

- 

- 

~ 

Phnpptnea 

ftre) 

26.1BS0 

-0005 

400 - 900 

28.1600 26.1400 

- 

w 

- 

- 

- 

- 


• 


- 

- 

- 

- 

Saucf Arabia 

(SFQ 

3.7505 

. 

503 - 507 

- •> 

3.751 

-0.1 

17517 

-0.1 

3.755 

-11 


- 


w 

re 

- 

- 

Stafftpore 

(SSI 

1.4085 

+0001 a 

000-090 

1.4095 1.4084 

1/405 

10 

1099 

2.7 

10735 

2.5 


■ 


- 

. 

- 

» 

South Africa 

n 

30550 

-0035 

500 - 600 

30S25 30415 

30838 

-8.9 

30352 

-13 

4.1585 

-70 


- 


. 

. 

. 

- 

South Korea 

(Won) 

780-230 

+1/4 

200 - 300 

760.700 779.100 

78305 

-40 

786-75 

-10 

805.25 

-32 


- 


w 

. 

re 

- 

Taiwan 

(IS) 

27.4825 

. 

BIO -840 

- 

270025 

-0.9 

270425 

-00 

- 

- 


- 


- 

- 

- 

- 

Thafend 

(BO 

250050 

-0012 

850 - 150 

250160 25.1850 

250037 

-4.7 

25.5075 

-40 

2609 

-4.7 



FMtaWy 23 

Over 

One 

Three 

Six 

One 


right 

month 

m&TQ 

rffiha 

year 

Balglun 

3ft 

3ft 

3% 

3 X 

3H 

week BQQ 

3U 

3ft 

3U 

3y 

3J3 

Franca 

4ft 

4ta 

4H 

«ft 

4ft 

weak ago 

4ft 

4V. 

41. 

4ft 

431 

Camtaiij 

3ft 

344 

3ft 

3ft 

344 

week ago 

3ft 

3H 

3ft 

3W 

3ft 

Ireland 

5ft 

5ft 

5ft 

5ft 

5fe 

week ego 

51fc 

5ft 

Sft 

5H 

5ft 

Oety 

10ft 

10 

9fi 

m 

9B 

week ago 

1014 

10 

98 

« 

SH 

NMMriamts 

3ft 

31b 

314 

3ft 

3(1 

week ago 

314 

3!4 

3ft 

3ft 

3ft 

Swtteartand 

1 

1ft 

18 

1% 

lift 

week ago 

1 

1ft 

)3 

1% 

IS 

US 

5ft 

W 

5ft 

SYt 

Sft 

week ego 

Sft 

5H 

5ft 

6ft 

40 

few 

ft 

ft 

ft 

8 

1 

week ago 

ft 

ft 

ft 

% 

a 

■ SUBOR FT London 





httofbaak Fixing 

- 

5ft 

5M 

5ft 

514 

weak ago 

- 

5ft 

514 

5V4 

5 

US Odder coa 

_ 

505 

402 

400 

408 

week ago 

— 

505 

4.98 

485 

4.72 

ECU Linked Os 

- 

4ft 

40 

4fi 

4fl 

weak ago 

— 

4ft 

414 

4» 

43 

BOR Unkad Da 

- 

3ft 

3ft 

3% 

Sft 

week ego 

- 

3ft 

Sft 

3ft 

3ft 


Lofnb. 

Do. 

Repo 

Mar. 

rate 

rate 

700 

100 

_ 

700 

100 

- 

190 

_ 

5.60 

300 

_ 

560 

500 

100 

300 

500 

300 

300 

_ 

_ 

625 

_ 

_ 

80S 

_ 

900 

9.72 

_ 

100 

9.72 

_ 

300 

300 

_ 

800 

300 

500 

100 

- 

100 

1.50 

- 

- 

500 

- 

- 

500 

— 

_ 

150 


- 

000 

- 

- 

"* 

- 


S UBOfl Wa t ait fixng ram an feared nan tor SlOm arm) ta the mart** by tea ratarence banka 
m Ham each wfedng day. the banks am: B an hem Truta. Bank oi Tokyo. Barclays and Mend 
Wsatnam aw. 

Md rmm are Btnwn V ma ckanaedc Moray Rama. USS CO*. ECO & SDR Unkad Doperis (Da). 

EURO CURRENCY INTEREST RATES 

Feb 23 Short 7 dm One Three She One 


. - - 1 . l — or em ear* m enpana. am i nu re* ibuu m iuu. reoeaea i/zrss. w, un 

M*mMa H bath 1M and me Da*ar Spot tables (Moved (ram TFC WM/REUTERS CLOSING SPOT RATES. Some v*um am imMad by the f .T. 


CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 

Feb 23 BFr DKrFFr 


1 SOft rate par S far Fab 22. BtataHor < 
mortal MatlnfMbyamntem 


it Seat tatas torn erty ma tata three dacmal pk 
I A ECU am quotad m US cwmncy. OP. Morgan 1 


1 ratee am nor raracs, «m« to tha 
M Fab 2St Base evaraga 1980-100 


Bdghini 

Denmark 

France 

Germany 

Ireland 

tXhartandt 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

UK 


Ecu 

Dinah Kroner, 


(BFr) IDO 18.79 

(DKr) 5301 10 

(FFf) 5948 1125 

(DM) 2046 3467 

(K) 47.41 8.910 

(L) 1413 0460 

(FO 1847 3.462 

(NKi) 47.11 8454 

(Es) 1940 3.721 

(Pta) 24.42 4.590 

(SKr) 44.43 8451 

(SFf) 2542 4.759 

(9 4549 8.643 

(CS) 21.68 4.075 

(S 2946 5.612 

(V) 2848 5452 

. 37.79 7.102 

French Franc, Nonregtan Kroner, 


16.70 4080 

8486 2486 


7418 2404 

0419 0.093 

3467 0493 

7467 2089 

3406 0462 

4.079 1.187 

7.420 2,159 

4029 1031 

7.680 9J3S 
3421 1.054 

4.987 1.451 

4.755 1084 

1311 1436 

ad Swadah Kronor 


2.109 6227 5.445 2103 

1.122 2781 2.887 1109 

1063 3130 3060 12.71 

0.434 1076 1.120 4068 

1 2476 2.581 10.06 

0.040 100. 0.104 0.406 

0087 960.1 1 3.898 

0494 2463 2465 10 

0.418 1035 1478 4002 

0515 1277 1030 5.164 

0437 2323 2.419 9A32 

0034 1324 1079 5078 

0070 240* 2004 9.762 

0457 1133 1.181 4003 

0.630 1561 1.626 6039 

0001 1489 1050 6.045 

0.797 1975 2458 8.021 

pa itt B elgian Franc. Van. Escudo. Urn 1 


FT GOLD MINES INDEX 


Stepan Franc 
Danish Krone 
D-Mark 
Dutch GuMer 
French Franc 
PonmuMa Etc. 
Spanish Pasata 
Staring 
Swas Franc 
Cat. Defer 
US Do&tr 
man Ure 

Van 

SSing 

Short term nooi a 


aa-te 

4i 2 . 4 

3»4-3A 

ft -ft 
ft -ft 
V* ■ >5i 
B-m 
Vt-su 
1% - It 

5ft -5 
«r-5l* 
10ft - 10ft 
‘2 - A 
ft - ft 

id erf tar the 


3U-3A 
4 ) 3 -4ft 
3 J 2 3W 
314-31* 
4)t-4l* 

eft - Bil 
eft -eft 
1 % - 1 % 
5*4 - 5 1 * 
-Sft 
10ft- 10ft 

i 1 *- 1 % 

US OdMrand 


3ft - 3ii 
4^2 - 4ft 
3> 2-311 
3A-3A 
4il-4ft 
8ft-73i 

eft-8% 
fiU-B ft 
1 ii - ift 

51* -518 

5b 

101* - 10 
ft - il 
HI - 1H 

Tan. ochanr 


3,i-3to 3ft - 3li 
48-4)3 4g.4l 2 

« - 3ft « - 3ft 
3ft - 3ft 3ft - Sft 
412-4J1 4j|-4p 

8ft - Bft - 7*1 

sa-eji Eg -SS 
6ft * 6ft 6$ - 6ft 
1% - 1% 1% - 1«* 
SL - Si* 5*4-51* 
5ft -5ft 51|-5 
10-8% 0H - 9(| 

%-% n-n 
21* - 2 2>* - 2% 
mo day* 1 nodea. 


Mcb* Hot 

Feb rinca MktCap Cok) Erere Ar P/E 
23 2&ri»M Urn Ifloa* yield % rate 


: HOKHH eUROOOULAK (IMM) Sim points of 100% 


Gold Hbwe tadex (33) 230957 «20J 58.13 10040 104 


- 252073169601 


AtKtOQ 311106 *24.4 7501 2949 275 36.14 355136 227274 

Asantuta (5) 2631.60 *11 1 5.79 9 96 204 4006 232704 1929.15 

item feat* (ra 3B4m -20 a n<i 6d« ass si <2 278609 is&ms 

Copyright, Tha Rnandal hmaa Undted 1SGS. TT U*3 Mnee indax* » a tradanwik or The FMendw 
hmea Unteed. Rgaet d bredana daw nunber at corn pu ke a . Bod* US Oofera. Baaa Vum 100000 
91/12192. 


LONDON RECENT ISSUES: EQUITIES 




Sen price 

Change 

High 

Low 

E9L vol 

Open tot. 

Mar 

94.78 

94.77 

- 

9401 

94.74 

62,031 

351.659 

Jun 

9405 

04.95 

- 

95.06 

9408 

111535 

414/402 

Sep 

■ US T1 

95.05 

IEASURYB 

95.03 

hll futum 

-002 

ES (IMNQ S' 

95.18 

1 m per iot 

9405 

W4 

130,771 

317.664 

Mar 

9528 

9524 

-002 

9500 

9524 

908 

7023 

Jun 

95.45 

9508 

-001 

9148 

0503 

360 

60B5 

Sap 

9505 

95.43 

-0.03 

95.58 

95.40 

105 

1,398 


AlCpan Marasi 6g* are tor prwfeus dev 


■ D-MARK FUTURES (IMM) DM125.000 per DM 



Open 

Sett price 

Change 

High 

LOW 

EsLvot 

Open tot 

■ Found 

to fewlMc 


Mar 

0.8908 

16918 

-*10017 

00940 

00885 

15067 

64.591 

F*b 23 

■ — Das* — 

Ftw. aose 

Jun 

0.6947 

16960 

+10018 

0.6969 

00903 

4.061 

1197 

£«ptt 

10425 

15450 

Sep 

0.6352 

0.6880 

+10020 

16880 

16980 

7 

1002 

1 nrih ■ 

10413 

15438 









3 cuts 

103B1 

1041 7 

■ SWISS FRANC FUfUlllS (IMM) SFr 125,000 per SFr 



IT? 

15268 

15298 

Mar 

00490 

00525 

+00039 

00555 

18451 

11135 

37285 




Jun 

00554 

18590 

+0.0041 

18632 

0.BS44 

176 

2.478 




Sep 

00615 

18865 

+10043 

00890 

00615 

11 

232 





FT GUIDE to WORLD CURRENCKS 

Tha FT Guide to World Currenciea 
table can 1 m buid on me Cc mpart aa 
and Ftnanoe page In toda/e edition. 


■ JAPAKE9STW FUTURES (IMM) Yen 120 par Yen 100 


. ** » • 


Open 

Sett price 

Change 

High 

Low 

EsLvd 

Open tot 

' ' • Ir 

Mar 

00550 

19573 

+10025 

' 00598 

19523 

18048 

72000 


Jun 

00620 

19682 

+00025 

19701 

19638 

905 

5023 

- 

Sep 

- 

10783 

+00025 

0.9795 

00780 

5 

811 


■ SIURLMQ FOTUHES (IMM) 262000 pw£ 

Mar. • . . 1.5432 15410 -04034 10460 . T035B 

Jun ' 10340 10376 -0.0036 10380 10330 

Sep - 1.5336 -00034 - 10340 


■ PMLADCLPMA SR Cf% OPTIORS 501050 (perns per pound) 


” . * 

Strife 

— 

~ CALLS - 

— 

— — — 

— PUTS - 



' • ' 

°ice 

Fab 

Mar 

Apr 

Feb 

Mar 

Apr 

5 : * 

.&0 

. 

. 

_ 

005 

- 

. 

•s /. ■» 

1000 

303 

4.12 

4/47 

0.00 

007 

0.72 

• ' ? 

1040 

208 

301 

3.74 

0.17 

148 

0.99 

? r 

1020 

2.18 

208 ' 

3.07 

022 

0.78 

103 


1030 

1/45 

1.99 

201 

0/49 

1.11 

1.73 


1040 

186 

1.45 

201 

001 

108 

221 


UK INTEREST RATES 


LONDON MONEY RATES 

Feb 23 Over- 7 days One Throe Six One 

rrlcftt notice month montha months year 

Wflfbw* Sterling 6lg - 4I2 6ft • 6ft 6ft-0l* 6>4 - 6ft 6»* - 6 6^-6l* 

Sterling CO* - - 6*1 - 6,1 fil* - 6 ft Bft - 8 ft 6 ft - 6 ft 

Treejwy BUS - - 6l* - Bft 6 - 5S 

Bank BH - - S'* - 6ft 8 - 5}J 5,1 - 5% 

teefl authority dape. • 6ft - 6ft 6ft - 6ft ft - 8ft Bl, - Bft 8ft - 5ft 8/, - 5(1 

Otecount Marker daps ft - 8 ft - ft - - 

UK c fa artig bar* base lenrfng rate ft par Pent from January >8. 1696 

Up to 1 1-3 30 • M 9-12 

murah nardi wndf* nimilftB mitle 

Carts oi Tax dap. pioaDOCf 2^ ft 5 5 41, 

Cwte W 1m dep. iBdUr Cioaoaa b 2!^»- Dapmfe wahmarni tar caeh 1 1«pa 
Ave tender rant ct tfiacxwnt SSSBOpc. ECtHJ ftcod rata Sdg. Export Rnancs. Moke up iky Jan 31, 
16S8. Agmad raw far period Fab 28. 1686 « Me 26. 1696. Schama I A II 7-topc. Refemea mb tar 
period Oac 30. 19K » Jar 31 . IBM. Schama* N • V M40pc- Rrareo Hoeoa Bbm Fboa B 0 pe troro 
February 1.108* 

BANK OF ENGLAND TREASURY BILL TENDER 


Iseue 

price 

P 

Amt 

P«ia 

UP 

WK. 

cap 

Rm.) 

1086/98 

Wgh Law Stock 

Close 

price 

P 

+/- 

Net 

<Sv. 


FJ>. 

502 

5 04 

502 BZWEq (Braid*) 

502 

-1 


re 

FA 

628 


ft tSalynBlrBjr 

8 

ft 


7J 

F.P. 

155 

ft 

ft Cfcbtaus 

ft 

-1 

b- 


FA 

108 

sS 

ft CtthaaWns 

ft 



• 

FA 

131 

SO 

70 tOmatak 

70 



re 

FA 

139 

IS 

11 Ea-Land» Props 

12»2 

-1 

Lv05 

re 

FA 

a 19 

ift 

ft Ex-Land fets 

ft 



60 

FA 

345 

68 

83 MadaKey 

63 


LvOflti 

. 

FA 

113 

8 

8 fNtfvn Prtn Wrta 

8 



re 

FA 

182 

71 

68 TOpbcai Cam (B) 

70 

+2 


_ 

FA 

310 

13 

12 Omcnde 

12 



re 

F.P. 

1.13 

105 

100 tftovBtaion p-cMy 

105 



54 

FA 

207 

80 

51 fScdSaalng^B 

51 



175 

FA 

1235 

223 

198 SNre Pharms 

203 

-3 



FA 

100 

9 

6 tSqitPtiarma Wrta 

ft 




BUSINESSES FOR SALE 


Appear in the Financial Times 
on Tuesdays, Fridays and Saturdays. 

For further information or to advertise 
in this section please contact 

Karl Loynton on +44 0171 873 4780 or 
Lesley Sumner on +44 0171 873 3308 


Previous day's vol. Cafe 1304 Pum 1,45? . Prav. day's open tat- Cals 168.4*5 Pu» i8U*0 


BANK RETURN 

BANKING DgARTM&fT 

UabMaa 

Capital 

PubDc deposits 

Bankers deposka 
Reserve and othar accounts 


Assets 

Gowammarn socurUss 
Advance and othar accounts 
Premise, equipment andotfw i 



Ffe 23 

faft 16 


Feb 23 

F to 16 

BMW fear 

ESOQra 

£800ra 

Tap accepted ate 

80185% 

55162% 

Tots of applcwom 

£3M2« 

£49G0ffl 

tomd dtacaent 

50280% 

50157% 

Total SnM 

mom 

etoom 

feM0B**t 

60169% 

6JKM2% 

Ua. acaptad bid 

£98500 

£96500 

Qftar* oat ante 

£800m 

E80QB 

AMoeaammim. m 

18% 

49% 

Wn accept bB 182 tlaja 

* 

* 


Wednesday 
February 2T. 1996 

E 

14053000 

872.934,983 

1042097.458 

3041060071 


5,777.745.712 

1/22.727^3 

105*047,711 

2,789.159052 

044A011 

755045 


Increaaa or 
degaasa tor weak 

£ 

-221063006 
-26060031 
-113.145,786 


-360089,823 

-482002001 

+71058083 

+52,777,384 

-2090078 

-12,171 


BASE LENDING RATES 


: Mwi»L For a M ejgsaradon ol dl other symbols ptaase rote » The London 


GOLD MINES OF KALGOORUE LIMITED 

Notice of an Adjourned Meeting of the Holders of the 
Gold Mines of K*igoor&r Limited (the “Company") 
US$65,890000 7Y» per cent. Subordinated Convertible 
Bond* dot 2000 (the “Bondholders" and the “Bonds" respectively) 
to UWtoCt «dh the Boa aad cooinom of dir Tnm Dtcd dsed 2M February 199% nooct is 
beret>y*)y«pilmataataelmo7 H «)< a ink l e>s.q» J»e ae d ty4gConipny|prfiidir2jtalFet»iary 
1996 was s^oaoed *bou^i lack ofquonaa end tha so «ljoanicJ Meeda* of Bendholifcn will be 
held m the ofTiee* of Hnbed SrnUh. Exc h a n g e Home. Priamae Street London EC2A 2HS on 
Friday, S* March IW6 ■ IftDD an faa the porpoee of eooBdertn*. and if liaxvde fit pasata* die 
followia* iciotulion which will be ptppOKd as ad Eatrsortfioary Rrsokibcvi: 

EXTKAORDLN AKY RESOLUTION 

THAT tail meant of the bolder* of the oacnstxfing USS65M0.0M To pet nx Su b ulma l 
Convertible Bonds dno 200(1 (tha “Boodsl of Gold Mam of Kalpwrtfc Limited (the “Conpacy”) 
fl B u w ici t uI by a Tmr Deed dated 2Mi r e Ut u i y 1W0 made between the Company and The Law 
Cebcnom That Corporation p.l£. life 'Traneo~l as ttusne brlbr boMen of Bonts.'- 
<7) beroby ifprovea saf sanetiaur tbe ftaprailt » ««a » dm Notice of ttas Momts and the 
explscutay fcner from tbe Compuiy to hnlden dased I s Febmary ItoK 
<H) hereby approves «ta antaiom tfn m oJfigtfo m to be made to tbc above Ttmr Deed <aaas to 
cottier on die Trustee pc-uer m s*rc to a aubsdtation of the compary on whose sbatea tbc 
Brads mqr be catveraif) tq> * ftyttamental Tnnc Dee4 a dtafi of wtadi was prothiced u> the 
meent and tidied by the Cbtiaan lor the purposes tti akoificuxe. and 
Im) hereto swboriiea sot n^neso *e Conpnjy and *e TntW tp grre rfftet » dm Sesdmum 
by eaecnoo* rise Supplements] Trust Deed and accruing and Join* sU sttA deed*, 
instruments, am and thugs is may be oesxcsary to cany out snd five effect to this 
Rcanbajan. 

Eboed dm 2teb day of Mnmy j P9o 

P.P. Cter - Seoelary 

By Ctafcrof tbr Bcaud cd (he Crmpaoy 


RXANCZAL TZMB3 


WL 


Aetata 

19.41 0.000,000 

+20.001000 

12,129.052025 

+1058060,711 

Other Securtttaa 

7260047,175 

-1038061711 


Adare&Cenpany 625 

Adted Trust Berk 82S 

AS Bark,. .025 

•Many Ansbechar 605 

Bartt tti Beroda ..625 

Banco B*aoVtaaya._605 

BenkofCyprua 805 

BadeolkUmi -625 

Bar* <4 to* 025 

BartofScottn* _&25 

BardayaBsrk 62S 

BrtBkrfMkfEMf — .625 

. •aoMiShctey acoui _825 

CBbankNA 625 

Ctydesdtds Bas* -025 

Tha CocpeeaDve Bonk 625 

CotXts&Co — 625 

OretftLyomato 625 

Cyprus Poptfer B»* . 025 


Duncan La m ia 625 

Entire Bank Unkad ....725 
Rnardal 6 Gan Baric .700 
•fkiwi FtentoB & Co - 625 

Girobank ......625 

•Guhnws Mahon 625 

Hribto Barit AG Zuieh 625 

•MfrtnaBark 82S 

Heritable 6 Gan hw 0k. 625 

•FflSamuaf..- 625 

CHoare&Co 02S 

Hongtong* Shanghai. 625 
Jutan Hedge Baric 625 
8LeopaUJbftgh4Sar« 62S 

Uoyds Baric 825 

Meghral Baric Ltd 625 

Mkfend Baric- 02S 

• Mourt Crech Corp— 625 

NaMesbriraier 025 

•flea adhere 625 


Royal Be of Sectoral- 625 
•Stager & Frtadhndre-.82S 
•Snana WtowtSaea 025 

TS8 ......625 

Unfed Baric o> KcmaiL. 625 
Ur«yTiu*t Baric Pic ...625 

WealsmTiu*t.- -625 

WhtaBHoy LaklM... 625 
YottoHra Baric .825 

• M ember s c< London 
trw u a ttrart Bariting 
A aa o cfe fan 

• maMrtatmon 


UK GILTS PRICES 


kamat ue Cfe 
tha a) fee 


Banque Gtitoate du l -o yrmbo cr* 5A 
14 Rue Aihingea 
2951 Uueabmug 

fonw 

t Bondholder wlstringip attend end vere Int 


GenersleBink 
3MaapKdglkc 
1000 Bonds 
Be) pum 




1 cwtddirver the pranpsl 1 


Do tbe 14tb November 1995. the Company uooonced a proposed acbeme of amafoneal 
rScbcne') with Narmaidy Mink* Limiisd rNortnarxJO "Kteby <tx Coropsny would baeme • 
wbttily owned mbeidlary of Nornmady. a ccanpmy bmed co the AusttaHin Sock Exdmsce. and 
tiiat tbo l den in the Oamnay not ua t tours of tbe Normandy Group sroold beeoae s hvrrhnWrn in 


3*3 - 

13.107637 

-1485 

roi<2* 
ltm - 
603145 
12 - 
T95 - 

2S03275 
153361 
215340 
17.7 - 

6*93 - 


■uended so that. If tbe Scheme becomes unoontatiopaL tbe Bonds win become eomenMe tarn 
dares of Nomaady a dm rare of 572273 OBtawy abwes of ASO30 ft* each USSlflOO of d» 
Bead* The proposed nsodlftatttoo a die conversion rtdo U eeprivaka to the eacmdenititta id 
Normandy dares to be reecrtM by CMK rianhotden under tbe Scheme. Normandy *“* also 
tatbcaied Its wiUfavnem 10 potaneee flte Bonds if the Sdusne proceeds aid *» cooveatan nsta is 

If the Estaonfinaj Rmotooco a pstaeti fee Supplements] Deed would empower die ttiutee of tic 
Bonds, Tbe Law Debenture Dust Corporation pie. rtlte ~Tnxux1. la at daentaon aai wfcboor 
■ay eooseot or saltation of tbe BendhoMen. n rjrcc so the Botatiualan of Normandy for the 
C r rmpany as Ibc eoepatty nun wbroc stares tbe Bond* may be converted. 

tat accordance with normal prac ti ce, the Tn m re espresso no oputioo a* to tbe merits of tbe 
pnpooL However, tta Ttoae* ha aunt feu if «* tesotaitao is paoed. h is ns present mention, 
bused upon the icoommaatotan of Bam A Company sod sdbjea to Arne Me* on material tiange 
ta dTCBtnroetaa. to esexciae tbe tfiscrenoo coolerred on k to sjree to the proposed sherstxsi w the 
cooventon right of tie Bondi «n tee asms described •bon. 

Funber dess Ba of the propoads in contained in tbe uplansroty letter from Ota Company to 
Bom&olden referred to below. 

GetmaAL 

Copies of at explanatory koer from the Company loBcntihnUcro dated la February 1996. a 
tc rarommd a Tir ai by Bata 4t Compare 1 dead 30th la i u aty 1 996. and of a report by Gram Samuel ft 
Ataodaics rebsmd to taenia wfli be avsfehle for calketioa by Beofetiden H flic addteaaea oftfae 
Principal Paying and Copt ualo n Agent oad tie Plym* «d Canrcnwo Agent mom above. Copici 
of tbo 7har Deed, tacflldtag the arms and cnidtands of tae Bank, tao draft Srrppinnnvsl Tout 
Deed referred m m tae fe non ttat y Ketohmen ret on above, sa wcO as copus or tao Isat report 
in d teetnma of the Company tod of Sonaaody. win be a vaDablr for troperrice at Ac same 


CREDIT NATIONAL 

USS 250,000,000 Fkrating Rate Notes due 1997 

In accordance with the Terms and Conditions of tfie Notes, nonce 
is hereby given that for the Imeresi Period from February 26. 1 996 
to May 24, 1996 the Notes w* cany an Interest Rats of 5^6953 % 
per annum. 

The Coupon Amount payable on the relevant Interest Payment 
Date, May 24. 1996 will be USS 12.88 pdf USS 1.000 princi- 
pa) amount of Note, USS 128.8) 

per USS 10,000 principal amount The Ageni Bank 

of Note and USS 1,288.7 1 per jfiwfcvffvnnir 

USS 100.000 principal £££»££«» 

amount of Note. 


Pesetas 20,000,000,000 

KINGDOM OF SWEDEN 
Yield Curve Notes due 2000 
Issued 25tfa August 1993 


Interest Rate 

Interest Period 

Interest Amount per 
Ptas 100,000 Notes due 
26th August 1996 


930287% per annum 
(18% - 6 month Pta. Libor) 
26th February 1996 
26th August 1996 


Ptas 4,651 .43 


BANCO BILBAO VIZCAYA, S A. 
Madrid 
Agent 


CORRECTION NOTICE 

HongkongBank 4TV 

The Hongkoa# and Shjnghj) Bonking Corporation Limited < 

(Incorporated in Hong Kong with limited liability) 

U.S.$400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 

(HIST SERIES) 

Notice Is hereby ghren that the Rale of Merest has been fixed at 5.5625% 
and that the Merest payable on the relevant Interest Payment Date August 
23. 1996. against Coupon No. 22 to respect of US$5,000 nominal erf the 
Notes wU be USS140.61 and to respect ot US? 100,000 nominal of the 
Notes wM be US$2012.15. 


February 28, 729ft London /vrv »n a ar/ww 

By: Ctotoank. NA. (Issuer Sendees). Agent Bank Lei I IDA \Ti\S9 


Argus Fundamentals 

Petroleum Argus 

CALLic:;:rr-'Er. FRiAL t'-.s * .* :• r - 1 ^ ! y oun.l c.i'.cn • -4 • ,‘1 : 35:! 


FT-SE IDO 
FT-SEHd 

m 

/R 

FT' 


FT-SE-A naogbg 
FT-SE Emrfradt 100 
FT-SE Bmfnck 260 
FI Onfeary 
FT Govt Sacutfe* 
FT Add Merest 
FTfeUMM 


FUTURES PAGER 


► CURRBtQES • RIRJIE • WOKE 
‘JUKETNEWSt UBUTBW HKS A DAY 


FREE lO DAY TRIAL 

Freephone 0500 800 456 
From oulsidc UK 0171 395 9400 


OFFSHORE 

COMPANIES 


EttaWchedta 1975 O0M his attoAsre world tehfe nstaadywiads 
eetnpanles anSabta. VDr 100 rage REE colour brodaaa eanm 

Ultilkiilliuma 7eb*44 )£24fl£544 Fk«441QI8»S7 
Lsedge BKWWD COOK. *St T* *44171 355 006 F*c -44 171 CM 3617 
Hong Cony B4*70BKStUM Ut *tS2 35Z70I72 tacatB 252III90 
USA OVnUBRKLfeq Tct+I714B*»M Fee *1 7M BSS S9S7 
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NEW YORK STOCK EXCHANGE COMPOSITE 




1903*1 IM. W tk Oh PPt. 

0* iMSask Hr « E MB* Hgk MMa* 
2Z% 12% AAR 048 24 23 394 19% 19% IB* A 

48% 35 HIP 1 00 20 22 ffl03 44% 43% 44% +3 

88% 53% AMR 3615B84 o89% 87% »$ +T* 

5512 353b ASA* 2n 44 30 6SQ 4S% 45*a 45% +* 

44% 30% MM. 008 20 191197T 42$ 41$ 41% 4 

18% ISAMU Pr 140 15 8 016 16% 15% 13% 4 

29% 21WMM 070 14 15 71029% 28% 29% +* 

17% 13%fcpbxrti 10 142 16% 14% 14% 4 

50% 21% ACE Lid 056 10 11 1163 40 47% 47% 

9% 6% ACM Qrtbl 090 92 8 484 09% 9% 9% 

7% 9$ AGMOrOpp 056 87 68 7% 7% 7% 4 


7% 5% ACM (MSP 0.75105 
9% 7% ACM MSB 090100 
9% 7% ACM Mm 090 9.9 
29% 10%AcmOv 052 ZB 
38% 6%A0»BM 


0.75105 155 7% 

090 100 368 9 6 

090 09 51 9% 6 

052 ZB 4 BIB 19% 18 


W$23%A»tdto _ . 

16% 10% tann 45 316 14% 14% 14% +% 

19% 15% Adaaa&jrx 036 19 0 340 19% 19% 19% 

38% 16%A(MUC 77382 21 20% 20% -% 

10% 5AMH&P 016 15 9 116 9% 9% 9% t% 

27% 16% AM he 010 05 22 514 21% 21% 21% 

46% 2450 Aegon 178 29 16 51 43% 43% 43% -% 

S% ftfetfe 3 576 4% 4% 4% 

76% 46%ArttaL 276 28 34 3757 72% 71% 71% -% 

48% 31% Aflac* 052 1.1 141556 49% 46% 48% 

28% ISAhmsa 058 3.7 7 4534 24% 23% 23% *% 

58% 43% ABPiC UM 15 18 4834 53% 53% 53% +% 

2B$ 18%AttraRti OJO 1 1 28 1592 28% 26% 27% -% 

37% lftAfegXShe 31 838 38% 38% 36% -% 

18 13% AMSM 250112 12 ffi 17% 17% 17% 

35% 244*7(8 124 9302 33% 32% 33% +1% 

21% 13%AfejtaAJr 020 OS 18 1592 1121% 20% 21% -% 

26% 17%A8BD7M 040 21 13 918 19% 19 19 -% 

20 12% AIsbT 022 12 18 710 19% 19 19% -% 

39% 25% AMU 038 15 19 279 37% 36% 38% -% 

36 23 ACuivr A 056 1.1 16 1605 33% 33 33% -% 

37 27% Afenn 052 14 20 4415 u37 36 30% ft 

36% 23% AfcuAtx 060 SO 136951 31% 30% 30% -% 

48% 31 Ma&i 056 10 52 24420*8% 48% 48 +% 

60% 29% AtaSnmi 050 1.5 8 348 53% 55% 52% •% 

29% IBAteAl 110 00 131123 19% 16% 19% +% 

23 16% AtoghLuO 052 27 11 1078 19 18% 19 

30% 21% AMM 1 158 07 14 986 30% 29% 29% -% 

3S% 16% Alai Cm 020 15 151572 19% 18% 19% ft 

39% 25%Afag»ix 048 12 37 1315(08% 38 39% +$ 

24% 15%ABKdCap 152 7.4 13 628(04% 24% 24% ft 

11% 6% AMS IMS 16 209 11% 11% 11% -% 

34%23%AMWr 146 44 II 17 33% 33% 33% -1 

55% 33% AW90 * 090 1.6 18 4342 S5% 54% 55% t% 

io% 9% Umar 054 7.7 MuiO% io% io% +% 

46 23%AlttB 078 1.7 1210130 45% 44% 45% *% 


S3 

072 25 15 


63 7% 7% 7% -% 
2 35% 3% 2fl% 4% 


77382 21 20% 20% -% 

016 15 9 116 9% 9% 9% t% 
010 05 22 514 21% 21% 21% 

128 2.9 16 51 43% 43% 43% -% 

8 576 4% 4% 4% 

079 18 34 3757 72% 71% 71% -% 
052 1.1 141536 49% 46% 48% 

058 3.7 7 4534 24% 23% 23% *% 

154 15 18 4834 53% 53% 53% ft 


34%23%AMWr 146 44 II 17 33% 33% 33% 

55% 33% AM90 * 090 1.6 18 4342 55% 54% 55% 

10% 9*4 fllswr 054 7.7 68ul0% 10% 10% 

46 23%AIKB 078 1.7 1210130 45% 44% 45% 

35% 22% PBdttpx 1.04 3.1 17 2618 34% 32% 33% 


8% 4% AIMS* 141 10SZ 4% 4% 4% 

27% 16% AfetanwA 018 05480 200 24 23% 24 +$ 

39% 23% Atanno 723S18u3ft 37% 37% +5% 

60% 36% Atom 090 1 8 1310885 58 57% 58+1% 

34% 18% AtaGpA 39 343 33% 33% 33% 

7% 5% An&rrtac 072115 889 5% 6% 6% 

14% 7% Am Piece 028 21 18 83 12% 12% 12% ■% 

0% 4% AroaxGd 008 1.1 20 4851 8% 7% 7% -% 

22% 16% Arrest hd 056 it 8 329 18% 18 18 -% 

55% 43% AretaHs 060 1.1 IS 3345 53% EB% 53% ft 

47% 35% Aram 200 45 18 3604 47% 46% 46% -1% 

28% 13% Am Bus Prd 058 24 16 35 25 24% 24% -% 

7% 8% Am Cap he OB4 90 S7 7% 7% 7% 

20% 16% Am Cap Bd 154 75 34 33 19% 19% 19% 

21% IBAmCapW 155 £5 0 46 21% 21% 21% 

44% 31%AmSPn 240 55 15 30(1 44% 43% 43% 

47% 29% Affifigr QflO 10 1522*83 47% 45% 46% -% 

39% 27% AmGert 130 AS 13 2832 37% 35% 38% -% 

6% 4% Ate Gaft to 062121 604 5% 5% 5% 

23% 17% Am HH Ft 203 06 11 669 23% 23% 23% •*■% 

23% 16% AmHeritya 072 33 11 80 21% 21% +% 

104% 61% AmHame* 358 30 TB 7771 104 102% 104+1%, 

3% 2% Am Hotels 075275 13 6 2% d2% 2% -% 

103% £4 AnM 054 0 3 10 0313 100 97% 100 +3 

7% 5% An Opplnc OK 115 358 5% 5% S% -% 

31% ?0% AmPrwfli 040 T 9 9 075 21 20% 21 

9% 6% AmRsdEs 044 45 S 172 9% 9% 9% 

30% 23% AmSter 056 19 13 2367 29$ 29% 29% -% 

21% 17 Am WxJrS* 155 82 1 20 20 20 

40% 26% Am Wan 1.40 35 14 137 38% 38% 38% +% 

34% 24% Am fin 1.00 It 14 423 33% 32% 32% -% 

32 19% AteSted 54 348 30 29% 23% -% 

68% 39% Anxtte 2.12 35 18 7298 61% 59% 80 -1% 

39 29% Annan he 158 35 12 32 38% 38% 38% ♦% 


21% IB Am Capt 
44% 31 % AnfiPn 
47% 29% Am&jr 
39% 27% AmGert 


19$15%AneUi 054 1.4 13 

72% 56% Amoco 2.40 34 18 
11% 7%AnjEriW 0.10 1.0 11 

21% 3% Ammtoc air 0 6 75 
41% 25% AmsauBi 150 45 13 
55% 35% Amtario 050 05150 
30% 13% Anting 25 

Z7% 19% Angrtca 056 44 17 
71% 5D% Attach 1.76 25 38 
22 18%Ankar 26 

23% 15% Arthur h 0.44 20 21 
55% 31%AnnC)> 158 25 15 


054 1.4 13 401 17% 17 17% 

240 A4 1810074 71% 68% 71 -% 

9.10 1.0 11 32 10% 10% 10*2 +% 

air 0 6 75 70S 19% 187, 18% -1 

150 45 13 888 39% 38% 39% -% 

050 05150 3*28(155% 53% 54% -% 

25 6386 20% 28% 28% ■% 

096 4 4 17 183 21% 21% 21% +% 

1.76 25 38 4387 70% 88% 70 -% 

26 221 19% 18% 18% -% 

0.44 20 21 85 22 21% 21% -% 

158 25 15 2170 53% 527, $3% +% 


31 22% ApadK Op 028 1.0 64 3864 27% 


9% 8%ApaHnFi 053 8.7 301 

0% 18% AM IB 2853 


Ml 8% Apa MRr 
30% 18%APH 
19% 2$ AppMtag 
35% 22% Atf P» A 
20 14% AcKto 


9% 9% 9% +% 


IB 2853 24% 24% 24% 

161415 16% IB 15% 

0.12 04 15 B1 30% 30% 30% 

050 1.0 12 5B4T 19% 19% 19% 


S 41 % Ann Chernl 250 55 B 3S7 51% 51 51% -% 
41 % Armen 45P 450 91 3 49% 49% 49% +% 

7% 5% AnKS 52 889 5% 5% 5% +% 

36*4 20 Arnica SIP 2.10 17 4 04% 24% 24% -% 


2D*mca2lP 2.10 17 


64*2 38%AnreflV 1.44 24 13 77B 60% 59% 59% -$ 

59% 35% Arrow B4C 11 3373 49% 46 48% -% 

8% 3% ArtraQjj 0 148 6% B 6% -% 

24% 16% Ante tad 0 78 35 25 177 21% 21% 21% +% 

39% 23% Asjdcd 000 27 7 3635 30$ 29% 29$ -% 

30% ®$ AsftUCMI 046 10 10 179 22% 22% 22% +% 

3B% 30% AshOI , 1.10 25 44 863 B3B% 38% 38% -% 

17% 11$AtaP»;F 054 05 57B 15% 15 IS -% 

3% 1%Asrth*r 036125 5 83 3% 3 3 -% 

68% 47% AT&T 1-32 2573733188 88% 85% 66% +% 


24% 1B% Antotad 
36% 23% Assraj 


3% 1% Asset ho* . 

68% 47% AT&T 1-32 2573733188 66% 85% 66% +% 

W% 2*2 AH Rdi 2 1 250 1.0 2 274% 274% 274% 

30% 15AttotaG»« 156 55 18 450 19% 18% 19% +% 

14% 5$ AtttaStX 026 25 9 92 11% 10% 11% -% 

20% 17% AMc Egr 154 II IB 227 19% 19 19 -% 

fl6%100$ ABMix 550 45 134240115% 113% 114% -1% 
2% 1%Ate 1 167 1% 1% 1% -% 

S3 18% Atmos Enfl* 096 42 18 120 22% 22% 22% -% 

24%i4l z «ugK 0.16 aOMlSOB 18% 17% 19 -% 

«% 7% Austria Fd 053 05 159 9% 9 9 

<3% 28% AiOati 040 1 0 27 5834 41% 40» 4 40% -1 

30% 22Antaflme Z7 2704 Z7% 27% 27% 

18% 14% AWBSICO 0.48 3.1 17 88 15% 15% 15% +% 

10% 5% Astell 0.04 05 01345 7% 7% 7% +% 

55% 35% Avnet 060 12 13 1986 4S% 47% 48% -% 

87 54Awatf>rs 220 28 20 1876 84% 83% 83% +% 

19% 1 1% A»d*i tap IS 220 13% 12% 13% •% 

10% 5%A2ls 54 546 7% 7% 7% 


- B - 

38% 29 BCE 172 79 19 999 35% 34% 34% -% 

12% 9% BET ADR 027 25 10 in 12% 12% 12% ♦% 

8*2 3%BHmco 020 25 9 224 7% 6% 7% +% 

18% 13% Baker F at 040 22154 381 18% 18% 18% +% 

27% 16% BhtarH 0.48 1 7 35 SB69 26% 28% 26% +% 

M% 17% BaldnrBc 038 1.7 19 718 21% 21% 21% •% 

38% 25% BaKp 0.60 20271 5264 30% 29% 23% +% 

10% I0%BAAH 058 05 21 (S3 18% 16% 16% -% 

15% 8&*y 12 5487 14% 14 14% +% 

29% 22 BalS 156 S^i 14 1946 28% 28% 28% -% 

40% 25% BncOm 126 XB 12 9950 35% 35% 35% +% 

40% 23%BancaBIV 1.13 25 13 59 40% 39% 38% -% 

12% 9%BG» 038 32 8 8 11% 11% 11% +% 

37% 24% BapHael * 1.1# 3.1 12 113 35% 34% 3S% +1 

65% 40&mdag 080 15 13 544 52% 51% 6? -% 

72% 39%Bar*Ams 154 25 M11»43u72% 71% 72% +1% 
85 74 Bank Baa* 548 65 T 80 00 80 +1 

50% 25% BkBstn 1 46 11 ID 3327 48% 47% 48% +% 

47% 40% Ok Bosh t * 100 65 7 45% 45% 45% •% 

55% 28*2 BankKY 150 ID II BZ* 53% 52% 53% +% 

51 42 8ar*Am Ax 125 18 2 47% 47% 47% +% 

95% 71%flankAaBi 650 17 7 09% 89 89 -% 

72 49% MiTst 4500231345664% 64 64%+% 

51 38B«q« 154 32 10 9 49 48% 46% 

37% 2S%BVH(CR) 054 1.7 24 1821 37% 36% 36% +% 


95% 71 % BBMAa B l 
72 49% MTM 
51 38Bd>ra 
37% a%BHd(CfQ 


45% 35 Banes Grp 150 4.1 10 93 44% 43% 43% +% 

62% 38%On6k 158 10 11 2286082% 61% 62% +% 

32% 19% BneScfid 012 0.4 3910252 30% 30% 30% -% 

Z3% 7ABOTHHQ 16 675 15% 14% 15% +% 

12% 7% BettMt 005 05148 2664 10% 10% 10% •% 

44% 30% Bausctl 154 25 42 473 40% 39% 39% -% 

46% 26% Baxter 1.13 25 1921800 46 44% 44% +1 

20% 22% Bay St Gael 150 55 14 78 28% 28% 23*2 +% 

48% 27 BEN 11 664 33% 32% 33 -1 

22% I9BdTH638 154 7J 4 22% ZZ% 22% 

0% 6% BEAtacFd 072 85 38B oB% 8% 8% +% 

9% 8% BeaSM 087 85 IS n9% 9% S% 

23%16%Ba>Sm OED 25 8 15171123% 23% 23% +% 
44% 40% BaaSPlA 175 6.6 37 42 41% 41% -1 

29% 12% Baarhgg* 056 25 19 110 26% 28 28% -% 

39% 26% Beefcnan H OM 12 22 1082 039% 37*2 37% -1% 


CB%a 

ww m n a one rm 

IH UmSM Dh « I UXh Mgb lew tab Boa* 

H% 48BaeM1 092 1.1 22 2073 86 84 85% -% 

7% 5% MAnp 042 5.6 28 8 7% 7% 7% 

74% 48% MM 250 4.1 16 5838 68% 67% 68 -% 

2S% T7% BeJh 040 15 10 128 22*2 21% 22 •% 

48% 27B8SD 188 7.1 25 9800 41% 40% 40% -*2 

37 Z7% Beta Ax 032 09 21 173 36% 35*2 36 »% 

33% 23 Barts x 072 23 191248 32% 31% 31% -*2 

67 49% Banal 4JP 430 65 5 65 6$ 65 +1 

55% 37 Bocal 158 17 184803 51% 50 51% +1% 

24% 76 Bantam A mi 1A13 31 3% 22% 8 

% %BmgiMtB 004 8.4 31 43 fi % % 

29% 19% Bmp 048 19 15 2349 28 % 25*2 25% -% 

353020100 BartH 83 1 (352003450035200 +700 

10% 8% Berry Petr 0.40 43 16 SB 9% 9% 9% -% 
33% 12 Brt Buy 12 6459 17% 18% 18*2 +% 

28*n 24% Betfl 31 250 85 38 27% 27% 27% -% 

55% 48% BhHuK 550 03 34 53% 53% 83% 

19% 12% Bm5I 040 18 11 2541 14% 14% 14% -% 

48% 38% Betz L 148 u 17 737 44 43% 44 +% 

16% 9%B*ei 15 1672 11% 11% 11% 

22% 12% Bhcraa 01 0 05 66 668 19% 19% 19% -% 

22% 14BMvaS 040 25 12 947 15% 15% 15% 

38% 23BDad( 040 U IB 4928 34% 34 34% +% 


24% 16 Bantam A 
% %MguMB 
29% 19% BMP 
353020100 Btrtfl 
10% 3% Berry Petr 
33% 17 Bo* Buy 
28% 24% BatfiSti 


39% 21% CUC H 
62% 11% Crtn 
46% MCntfir 
12% il ora h 
55% 35% OOP 
11% 8%OHM 
38% 14% fcas 9p 
27% lOCKxSm 
32% 34%G»Affl4 
78 31% CttK 


w n a Gtaaa no. 

Hr ft E HH MM *» Mr earn 

4223547 34 32*9 32% '* 

080 1J 24 50 b62% 61% 82% *% 

1JJ0 ZA 71528 42% 41 42% +% 

090 6J 13 75 12 11% 12 

190 1.9 14 15 53% 52% 52% -1 

198 04 9 ?B11% 11% 11% 

84 106 32% 31 32+1 

11 $229 13% 13% 13% 

080 11 S3 4857 26% 25% 28% +% 

14 455 77% 77% 77% -% 


»%20%DPUUdg» 1J0 U 15 965 2S% 24$ 24$ -% 

24% 15 Data 5n a 012 09 15 353 21% 2D 7 a 20% -% 

34% 21% Obb 092 2L9 11 3880 32% 31% 31% -% 

35% 24%0artwCo 008 02 19 900035% 34% 35 +*2 

16% 12% COM tad 016 U 12 18 13% 13% 13% 

13% 9%0anfen 008 06178 3478 12% 12% 12% •% 

19% 6%0«A 13 1596 17% 17 17% -% 

2% 1 Bdapoht ' 0 S6 1% 61 1 -% 

17% 8%Ma8W 080 4.1 10 S3 14% 14 14% +% 

80*2 83% DaytaH a 1.78 2J 15 2887 78 74% 75% -% 

3% 10OLB 39 185 2% 2% 2% 

8% 2% Da Soto 014 3.1 4 40 4% 4% 4% 

31% 25% Deal Foods* 0.72 17 14 677 28% 26% 26% +% 

58% 33% OrtMO 088 1i 11 4818 57*4 S5% M* 2 *1 

8% 7% DeaffiOr 030 72 430 u6% 8% 8% 

40% 21% Dam 240 01 13 7733 39% 37% 39% +% 

23% 17% MnFL 154 6J 12 543 22% 22% 22% -% 



48% 38% BaS L 148 34 17 737 44 43% 44 +* 2 

16% 9% Baton 15 1672 11% 11% 11% 

22% 12% Bkcndt 010 05 86 688 19% 19% 19% -% 

22% 14Bkn*va5 040 28 12 947 15% 15% 15% 

38% 23BD0A 040 12 10 4828 34% 34 34% +% 

26% 13% OMAHA. 134 53 14 1<7 25% 25% 25% 

9% 7% BHRhAdax 062 7S 71 B% 8% 8% +% 

7% S% Btetoddne* 056 08 730 6% 6% 6% 

9% 8%BklnkTg|I 057 65 1064 8% 6% B % 

48% 31% BOA IJJfl 12 45^1 41% 39% 40% t% 

31% 25aouitA 044 1.4 11 135 30% 30% 30% +% 

6% BBkn Odp 0.16 ZD 180 8% 8 8% 

26% 7.71 BUCU 0.05 02 25 445 23% 23% 23% •% 

84% 44% Boeing 150 13 72 7091 84% 83% B3% 

47*2 26% BabaC 0(0 15 6 2S55 38% 37% 37% 

10% 4% Bancor Co 13 515 5% 5% 5% -% 

25% 12% Borpn Oua 858500 3 538 13% 13% 13% -% 

28% 16% Boafa Oatt 150 63 2 33 23% 33% 23% +% 

51% 16% BoaSd 135 6710 45% 43% 44% '•% 

54% 2S%Bnrtr 050 2.0 T 23G7 4Q% 39% 40% •% 

30% 17% BnrtFna 154 5.4 818 25% 24% 24% -*a 

38% 29% BREPlDp 252 75 19 285 38% 35% 38 -% 

29 lEBraadTacD 028 1.7 7 346 16% 16% 16% -% 

44% 32% BllgS! 104 23 16 2186 44% 43% 44% +% 


61 1 -% 
14 14% +% 
’4% 75% -% 


8% 7%Dem*m» 
40% 21% Daaru 
23% i7%Drtfl. 
81% 50%D83AIT 


02D 02 SI 0294 81 7B% 80% +1% 


11% 5%Dtaamsd 040 75 17 359 5% 65% 5% 


JOLLY 0 HOTEL 

DU GRAND SABLON 

BRUSSELS 

When you stay with us 
in BRUSSELS 
stay in touch • 

with your complimentary copy of the 


20% l1%M*arht 

90% 57% BfMySq 
80% 56%BrAb 
90% 34%BmOa 
WS% 75% BP 


252 75 18 Z8S 38% 35% 38 -% 

028 1.7 7 346 16% 16% 16% -% 

104 23 18 2106 44% 43% 44% +% 

25 1132 14 13% 13% -*a 

350 14 21 7470 88*2 K% 87% -% 

212 28 14 183 77% 75% 78% •% 

243 65 27 2844 37% 38% 36% 

3.07 11 25 4210 99 96*2 88% -»% 


34 25% Datum* 1.48 4.4 20 1 730 33*2 33% 33% +% 
101% 81%DetrE67.45 7.45 75 Sat 01% 101% 101% 

102*2 BSDebEd758 788 75 2100 101% 101% 101% 

20% 20% Dertf dp 058 3.7 14 276 24% 23% 23% -% 

44% 24% Dtog Pro* (U8 15 21 105 37 36% 36% ♦% 

33% 207a DteCM 084 21 2210 30*2 29% 30% ■% 

32% 23%DtenoodSlx 056 18 21 6817 32*2 31% 32 -% 

26% 160 Dtena Carp 37 324 15% 14% 14% +% 


-WWW to » a Ctoae rat. 

DU ft E 1001 Hteb u» onto tea 

42% 20 BanSto 0.* 26 16 1795 37% 37 37% 

fi% 50%6anartndi « «i K% 54$ +% 

<1% 18%fl«ihW 2 

5% 2Benexo 3 838 S A 5 

16 5%BflOBtflS8 67 781 6% B B% 

12% 4%6ama6hc 20 593lH2% w% 12% ^ 

46 35*2 Qamfi 154 30 17 2158 «% 43% *r% -% 
40% 26% GrdhGB 052 10 6 1M0 32$ 31$ 32$ +% 

96% 65% SttoP 200 29 6 2455 88% 67% 68% +% 

HE% 87% OBh7.72 7JZ 75 I IE 101% 101% 

19% 12% GeffiarSd X 052 21 18 321 15% 14% 15% ♦% 

12% 10% GemanyFd 012 1.9 n? 11 ' -J* 

5% 2%6aDi 3 262 3% 3 3 -% 

15 10% flatly P* M2 05 13 127 HIS 14% 15 +% 

10% 5%&vt&P 1 92 0% 9 9% +% 

12% 6%OJrttas 050 15 19 3»1 **% i* 

57%36%6ta 050 1.1 2910632 54$ 62% 54% -% 

9% 5% QrtkGkl O.OB 0.74061222 8% 8 Vy 

29% 18% BMW 150 35 26 4827 29% 28% 2B% •% 

39% 14% Season CQ 050 15 6 349n3B% » ffl% +% 

7% 5%GMW&lv 048 65 526 7% 7% 7% 

24% 18%GW*Wr 13 757 3% 2^2 23% -% 

9% 3%8cWMar 30 9102 B% 9% 9% Ja 

8% BOWBITB 058 7 1 722 8% 8% B% 

57% 34%GWStfnx 058 07 131631 52% 51$ 52% -% 
75 41% GOtf! 25D 25 17 7B5 a76 75% 73% •*% 

50 33 6flWto* 150 Z1 12 4620 *9% 47% 48% -% 

8% 4% GoCdltfC 31? 504 6% 5% 8% +% 

71% 38% 0*eWR 050 07 29 4766 67% 6^4 -1% 

71%Z9%anffW 092 15 19 1050 P?1% 18% 70% 

13% 12% Danara 17 876 16% *5% irf +% 

35% Oiaa*« I5 4«5 28% 3^ ♦% 

29% 22% G Met 098 35 20 1 02 Z7% 27% 27% +% 

2S% 17% GtAlFT Ha 05 22 818 22% 22% 22% -% 


10 % 5 %&»t&P 
12% 8% MM 
57% 38%6ta 
9% 9%QrtkOd 
29% IB % SSBfn 


24% 18% GM) WT 
9% 3% GkWMar 

8% SGtatann 

57% 34% SMfnx 
7B41%Qdrtfi 
50 33C4yato* 
8% 4%GdtBCtt 
71% 38% OaprtR 
71% Z9%CfcWtt 
19% 12% &a*are 
35% OdSttdtoS 
29% 22% G Met 
28% 17% GtAtPT 


max Prut 

ttSFEmt** Dto ^ E «» HH* » M «"■ 

15% n ttystnCth *2 ™ 11 tf|* " 

23 18% Kertn fed 074 15 n 347 22*4 Sl% Z1% "2 

126% 154 ZXMlCm #2 77% *»% 

45% 32% Kn^M 11 514 42 42% % 

16% 5% KR3R 048 09 2D 18200 7% 7 7 ^ 

89% 50% Rnffidd 159 2.1 IB 1483 69*2 68% ® "5 

12 5%Mm«Beo 008 05 39 112 10% *0% 

23% IBItawW 009 03571 23\ 22% Z£k *% 

41% 34% m 1904041% 40% 41 *% 

3B% 23% Kruger 14 3050 37% 37% 37% +% 

30% 2S(9lEsag) t« 55 1420128 30 29% m 

iSa 10% woman to 050 42100 2GG 14% 14 >4% -% 

184 123B(BcaaCP 090 07 25 183133% 134134% +1% 
25% 20KysarhdU 050 Z4 9 201 24% 24% 24% +% 


5% 1*2 LA Gar 0 362 2% Z% 2% -% 

44% 38% LG5 E Eb 222 5.1 17 9l9u44% 43% 43% 

82% 18% 151 Lfl 20I5J22 3ft 3£& 38 -% 

30% 19%Ln0uktB 0.10 04 27 1508 27% Z7% Z7% -% 

34 2S% LaZBcnx 07B 25 14 59 30 29% 30 +% 

23% 18% IxtedaGS l2fi 55 13 71 21% 21% 21% -% 


.ys.art a, % ti» nn *»' Sjft 5 v 

gj^KS’S S mi S 
as- 


16% 13 MnrlM* fJB « 

ifi% 13% NunenUOr 104 65 
n% 9% KrtOlNMx 057 0.0 
18% M%«u«anNPx 1*3 8J 

Ift 13tt«WnPP*l04 6.7 
1S% 13 Numn P I x 095 Or 

22 15% Nymgh 0-40 M 

59% 35% Mm* 236 45 


103 6.6 34 15% 15% Ift' ^ 

0.76 0.4 55 12 11%. if 

104 65 216 «% 15% 15% •*% *:• 

067 6.0 1« 11% 

1.13 8J S7 J8 17$ 77$ X : ' V 

104 07 210 15% 15% 15% 

0« 6.7 486 14% 14% MfAfi 

0^0 20 11 261 21% a 20 %-»i5 , ; :: 

136 45 » 5862 »% M% ■■■ 


14% 6%0HHQp ■ 24 95 __7% 7% 

32 16% ftk Ms 8 525 24% 24 

4ft 21%0*«OOdH«008 D2 » B21«% 44% ; 


22% IftUaga 
9% 5% laflBtn&S 
19% 12% IrttftBM 


040 2.1 9 727 18% 18% IE% 
B 247 9 8% 8% 

(L2J 13 18 215 15% 15% 15% 


19 L 2 lZ^UPttoN u id 2ia m 

14% 10% LwtorM* 040 Ofi SO 300 11 1ft 11 ft 

2ft 17% leararal 002 23 17 IS 27% 27% 27% -% 

23% 16% Ln Erin 048 22 18 290 21% 21% 21% ft 

31% 2ftlaoufetoaon 048 10 13 7SS 30% 29% 30% ft 




19 13BPPruhoa 1.54 103 9 266 15% 15 15 •% 

30%2ftBSM TJ7 4 6 4 1429 26 27% 27% +% 

66*2 52% BT X 201 5.1 11 2357 57% Sft 57% ft 

29% 22BWJrtJ 1.42 53 14 603 27*2 27% 27% -% 

33%12%frM*fe 100 70420 446 1ft 012*4 12% 

12% ft Branfiv 032 24 14 192 0% 8% 9% +% 

41% 29%BmFtoB 104 &6 17 357 41% 3ft 40% -% 

40% 27% total 068 2.3 15 6688 30% 39*2 29% ft 

5% 3% BRT 14 65 4% 4% 4% ft 

24% 16%Bmmrk 000 21 17 4551 74% 23% 34% +% 

23% 14*2 BrudilM 040 2.1 1$ 240 *9% 19 10> 4 ft 


24 19% BuckaiaCW 


1537 22% 21% 


FINANCIAL TIMES 


32% 23% Budttad* 


33% i9 ca 

31% 2ft CMS Bl 
123*4 64% CNAFn 
75*2 51% CPC 
22% 13% CM Com 
48% 34% CSX l 
38% 27% CIS Do* 
22% 16% COtomnn 
87% 37% CaMetrai 
60% 280MCX 


17 12%CNfeK0lfiy 016 10 3 1537 


4« 12% CartacaDagi 
1ft 9*2 CtftoScp 
1% 1% Cat Rod E 
13% lOChganCtn 
50% 35% CatSja 
22% 15% CaEngy 

23% n* 4 cim»ar 


44 12% CatacaUapn 35 3274 u44 43% 42% +% 

1ft 9*2 CdFtoScp 11 748 15% 15% 15% ft 

1% 1% Cal Rod E 020160 41 3 1% 1% 1% 

13% lOChganCtn 032 20 21 786 11*2 11 11% +* 2 

50% 35% 06*9 072 1 J 338 43% 42% 4ft ft 

22% 15% UEngr 18 285 22 21% 21% ft 

23% h%am»ar 024 1.0 i6 2S2i 23% 22% 23 ■% 

21% I6%canma OM 22 37 97 18% 18% 18% ft 

67% 41 OqMS 124 10 22 2456 86*2 65% 66% +% 

1*2 & On** to 2010915 1% 1% 1% 

20 13%Crt>BB 032 10 24 5561 19% 1ft 19% 

29% iftOpthiHa OS 10 14 I860 27% 2ft 27% +% 

13% 10% Cpstd126i 128 9.4 129 13% 13% 13% +% 

33% 15%Caprtdl0 1.60 51 Z100 31% 31% 31% -% 

25*4 11*4 Onto Mge 104 73 14 1419 23% 22*2 22*2 ft 

2a 16Craiofe 004 02 IS 1250 24% 24% 24% -% 

43% 34% ana ase 2.1 15 375 42% 43% «ft ft 

25*2 18% CerrefceCI 18 S 23*2 23% 23% 

29 20Cam*ratA 18 3640 u29 28 29 +% 

38% 26% CarPSL 102 40 15 1694 38 37% 37% ft 

44 28% QrtrT IS 30 10 626 37 36% 36% ft 

14% 10% tOISlHU 0.18 10 4B 1112 14% 13*2 13% -% 

17*2 13 Carole NS 005 60 19 55 15% 15% 1ft 

53 2ft CaaaCp 000 04 11 843 51% 50% 50% +% 

9% 4%CrtlAmer 005 00 11 797 ft 5% 5% ft 

16% IftCrttoSCh 2 2873 14% 13% 13% ft 

75% *8% Cafe* 140 20 12 6400 71% 69% 70% ft 
2B% Iftmau) 93 J7D 24% 34% 24% ft 

39 2S%Cm*Hr 200 6.1 13 342 38% 37% 38 ft 

11% 8% CcrdEfl ON 94 5 3856 8% 8% 8% ft 

36 21% CtrtBX 020 07 10 1895 29% 29% 29% +'2 

31% 25%CntrHdn 2.10 70 11 178 30% 3% 29% ft 

28% 22 Car* Lurt IS 50 12 1516 26% 26 28 

16*4 10% CatrMute 000 60 17 168 15% 14% 15 

38% 24% Co* Hasp OM 10 17 270u36% 35% 36% +% 

14% 13% CararVran ON 5J 9 540 14% 14% 14% 


14% 13% CararVnnl ON 5J 9 540 14 
28% 22% CantSW 1.74 60 13 5028 V 
35*2 270^*77* OS 10 16 525 34 

47% 26%CBttl 37 7182 46 

31 14% OuapEnt 14 819 

60% 39% Choptl 020 00 5 5933 43 
16% 7*2 Ctapart 000 1.4 13 46 13 

9% 5% OM Use 19 53 6 

75*2 32% CtaaM 100 2.4 1317190 n75 
ft 2% CftauxB 3 147 3> 

22 7|1 ChcfcSy 77 221 B u22 ! 

40% 30% Cnemedi 208 Sj 4 18 198 3* 
72% 3S%Qonfik 200 20 I0l86«rf72' 


14% 13% Oanrttad ON 5J 9 540 14% 14% 14% 

28% 22% CantSW 1.74 60 13 5028 27% 27% 27% 

35*2 270^*73* OS 10 16 525 34% 34% 34% 

47% 20%Catti 37 2182 46% 45% 46 ft 

31 14% OuapEni 14 819 29 ft 29 +1% 

60*4 3ft Chopfei 020 00 S 5SS 43% 47 42% ft 

16% 7*2 depart 000 1.4 13 46 13% 13% 13% ft 

9% 5% OM Use 19 S3 6% 6% 8% 

75% 32%Cla38U 100 2.4 1317190075% 72% 75% +7% 

ft 2%OauS8 0 3 147 3% 3 3%+% 

22 7|| ClKfcSy 77 2216uZ2% 21% 22% +1% 

40% 30% Owned x 208 SA 18 198 38% 3ft 38% ft 

72% 35%0«nfik 200 08 1018646672% 70% 72*2 +*% 

38 26% DwsajmaJce ON 3.0 B 315 Z7 26% 27 ft 

58% 43%Ommi 200 35 1914S99i68% 56 57% -1 

28*2 18% CMe Rod 000 Z* 186 25 24% 24% ft 

16 11% CMBFind 019 1.4 480 13% 13% 13* 2 -% 

18% 12%CM0ri 000 10 40 817 13% 13% 13% +% 

7% 4ftOm*Rf 11 152 5% 5% 5% 

48% 32*2 OCrTt 60 1242 43% 42% 42% ft 

31% 22Ctrtaana 14 17 24% 24% 24% 

50%38%Chy* 2 M 45 9191 3D 55% 53% 53% ft 

104% 76% Oatt 108 20 12 307B 99% 98% » ft 

124% 62% (tan 304 25 423316121% 110% 1»% ft 

8% ftOpaHI 001 101 741 u8% B 8-% 

45% 31% Cfcorptl 346 57 1410114 43 42% 43 

35% 16%CWnBoi 000 34 08 1080 34 33% 33% ft 

33% 19% QoMI 006 10 9 1015 28% 27% 27% -% 

2% ftChOtaxO 5 738 1% 1% 1% 

32% 23% energy 1.72 55 22 1019 31% 31 31% ft 

41% Z70pxax 20« 5.1 18 121 M% 39*2 39% 

» 21 OrtUICI 012 04 16 2571 31 30% 30% -% 

36% Z3% CkoaQr 24 3494 32% 31% 32 ft 

78% 38*2 CBcp 100 33 1031357 078% 77% 78% ft 

95% 71%CteM>OAdx E0O 6.7 2 89% 89% 89% 

100 82% CkpPOAd X 700 72 3 97 97 97 -1 


18% 12%CM0rx 
7% 4ftO«ckRf 
48% 32*2 CKSft 
31% 22CMraera 
59% 38% dry* 
104*1 76% Oatt 
124*2 62% (tan 
8% ftdpaHI 
45% 31% Cfcmph 
S% 16% Cm Bel 
33% 19% Qtt 
2% 1% OnapfcnO 
32% 23% Orngy 
41% Z7(tanx 
38 21 Oadin 
36% 23% CfeoaOr 
78% 38*2 CBcp 


78% 38*2 CBcp 100 20 
95% 71%aqe>QAdx EDO 6.7 
100 82% CkpPOAd X 700 72 


13% lOCtHitBA 16 672 12% 

13% 10% QrnUBB 15212.7 5 627 12% 
15% 9% Cly NSM 038 20 121573 13% 

18 6%CK 008 05 43 248 17 

15% 7% CtebmS 0.12 08 15 2343 15% 

23*J 11% Qeyton >*n 009 0 A 18 3477 19% 

9% 7% Ctenenta G 050 55 81 8% 

02 63Qb»*756 756 06 220 79 

46% 36% ClarC* x 100 20 B 136 44% 

S SZCkMMB 7.40 9 4 STD 79 

8B%55%aom 2.12 25 21 1275 86% 


26% lftCoadnen 
3ft 13% Coasts*? 
39% 25% OuaaO 
84% 48% Coca C 
29% 17% Coo£n 


13% lOCtzntBA 16 672 12% 12 12 ft 

13% 10% QznUBB 15212.7 5 6Z7 12% 12 12 ft 

15% 9% Cly Nan 038 20 121573 13% 13% ift +% 

18 6% CUE 008 05 43 248 17 16% 16% ft 

15% 7% QefeasS 0.12 08 15 2343 15% 15 15% +% 

23*2 11% Chiton m 008 OA 18 3477 19% 18% 19 ft 

9% 7% Ctenenta G 050 50 81 8% 8% 8% +% 

82 83 Ck*a756 756 18 200 79 79 79 

48% 36%QmC*X 100 20 B 136 44% 44% 44% +% 

83 azOMdB 7.40 9 4 Z70 79 79 78 +1 

89% S5%Ctom 2.12 25 21 1275 B6% 85% 88 •% 

11% 3% OOGnai OlO 20 87 1053 4% 4% 4% +% 

11% 9%CNAheorn 100 9.3 34 10% 10% 10% 

26% 13% CoaSreen 008 1.1 11 62u2E% 26 26% +% 

3ft l3%C08BtSar 032 M 27 222 C8% 28*4 28% +% 

39*4 25% Coast! 040 10 18 1096 u39% 38% 38% -% 

84% <3% Coca C 100 10 3513371084% 82% 83% -1 
29% 17% CocMfc 0.10 0 4 43 3564 28% J*% 26% ft 


14% CDtnrONn 0.15 08233 449 23% 23% 


8% 31 Cutemar 

80 56 Cafe^a 


l Cotfllarx 000 80 
iCtenrtH 058 7.1 


7% SCahnUI 
7% 6%CntoatolM 
45% 23%(MQto 
68 35% CaftCA 
80% 16 CM 

23*2 14% COrafaai 
42% 24%Caaar1ca 
22% 15% CBaMnc 
29 23CamoilM 


25 178 38% 37% 38% 
108 2.4 T6 3138 79^ 7ft 79% 

000 80 IS 10% 10 10 

058 7.1 360 U8% 8% 8% 

ON 95 154 U7% 7% 7% 

001 70 294 7% 7% 7% 

202 50 8 1476 45 «4% 44% 

012 02 23 9044 56% 55% 56% 
150 77 21 925 20% 19% 19% 


S3 

79% +% 


ON 95 154 

001 70 294 

202 50 8 1476 
012 02 23 9044 
150 77 21 925 


202 50 8 1476 45 44% 44% .% 

012 02 23 9044 56% 55% 56% ft 

150 77 21 825 20% 19% 19% -1% 

028 10 12 532 22% 21% 21% ft 

100 35 II 1671 40% 33% 40% +% 

054 20 10 IBS 19% 19% 19% ft 

048 10 9 233 27% 28% 26% ft 


25% 20% DcnanBf10 100 70 19 25 2«% 24*. 

25% 21%Cdmn«20O 200 70 3 4 28% 25% 20» 


22% 15% CM*** 054 20 10 183 19% 15% 19% ft 

29 23 Canal 1M 048 14 9 233 27% 28% 2ft ft 

25% 20% CccxrStf10 100 70 19 25 24% 24% ft 

25% 21%CnmnCd2JB 200 70 3 4 25% 25% 25% ft 

13% 8% Coawam Pay Q0B 391143346 9% 9 9%-% 

57% 31% Oman 1431805 53 51% 51% +% 

10% SCcnuCr 3 ill 9% 8% 9% ft 

78% 31% CmpAH 014 02152112881)76% 72% 74% -1% 
80% 46% CmpStt 32 1011 78% 77% 7B% ft 

22 B*a CooptrTtto 0.10 00 14 77 18% 17% IB +% 

25% 16% Cootcn 078 13 30 9609 24% 23% 23% +% 

47% 29% QlAgra 095 22 19 8611 43% 42% 43% +% 

25% 21% Connect N6 1.48 67 13 76 23% 23% 23% 

22% 18% Band Bl 100 83 12 50 20% 20% 20% ft 

75% 50% Cnftd 1.70 20 23 378Q u75% 74% 75 +% 

81% 53*2 ComE405 405 57 1B4ott% 81 81% 

34% 2*2 CooSflx 206 03 11 2224 33% 33% 33% ft 

80 59 Cons Ed Pf 500 04 99 78% 78% 78% 

39% 20% CmFitx 040 10 15 6D3 26 2S% 25% -% 

47 33% Crane 104 44191 2030 44% 43% 44 'ft 

(5% 44%Coft> 108 31 10 48Q S S3% 2> *1% 

2S% 16% Cm Store 20 1939 24% 24% 24% +% 


47 33% Cnsilfi 
tt%44%Co**> 
2ft iS%GcraSto 


62% 33 OUMd 

76*2 31% DfeME 
33% 24 DM 

20 % iftOtom 
65% 45Dtaev 
40% 23D*fd 
44% 34% Dandles 


102 17 N 1021 59% 58 59% -% 

2713209 75% 72% 74% ft 
012 04 13 2924 32 31 31% ft 

m 748 16% 16% 18% ft 

006 05 2415754 u6S% 64% 05 ft 

ON 10 19 893 39% 38% 39 -% 

208 8.1 17 1851 42% 42 42% ft 


14% Ift&erfGEu 005 20 BD2irti% 14% <4% 

78% Si a Ufees C 046 00 16 1255 77% 74% 75% -1% 

48% 38% Q Ml Ira 500 100 9 19 47% 47 47% ft 

27 ISHWh csr 39 13 3535 23% S3 23% +% 

20% 23% 6W1M1P 2.12 70 12 » 2ft 28% 23% +% 

32% 14% BwlTren 005 00 18 3915 31% 31 31% +% 

15% 8%G«Mf&g 030 20 « 1Q2ul5% 15% *ft +m 

9% 7% Gdtttn 13 ffi 9% ft 9% +% 

11% 8%GrertiSpi 042 36 618 11% 11% 11% 

18% 4% OTrilBDR 150 4439 7% 7% 7% -% 

20% g%Qmdsran 006 10131 223 20 19% 19% 

28% IftfidlardM 000 20 9 384 21% 25% 20% 

4% 4% GuSCdBfts 149 4*> 04% 4% -% 


28% IftfirtorOU 
4% 4%ert0dBRs 


149 4*2 04% 


66 $ 

32$ Cttaoca 

00a 

0.1 7 1345n68*f 

a 6a$ 

81 

47CPHT4.16 

4.16 

7-4 

3 56$ 5ft 56$ 

100 

78CPNT7.45 

7-45 

70 

1 95% 

95 95 

101 

62 CanPFM 

7M 

70 

(50 97 

97 97 

12$ 

B$Cmrtfeds 

004 

03 

124 12% 12% 12% 

11% 

9%GmiHP| 

104113 

CO 10% 

10 10% 

11% 

5*4 Cooper Cco 


675 

197 6% 

ft 8% 

<0$ 32$ Ctnpte 

132 

14 15 2378 39% 

37% 39 


44% 34% Dandles 208 8.1 17 1851 42% 42 42% 
107, 8% Dmsttrlne 02S 30 4 81 7% 7% 7% 


39% 30 Buckeye Ft 300 7J 9 68 38% 38 38% ft 


14% 8*2 Burt Coat 27 824 1ft 1ft 11% -% 

84% 70*2 M 100 10 49 4078 82% 8ft 81% % 

42*4 33% Bum Rose 005 14 17 1318 38% 38 38*2 -% 

14*2 9%BintiamPc 100 9.6 U 262 10% 10% 10% 


2ft 2% Cooper TM 030 10 IB 1882 Z5% 24% 25% 


14% 9%Cmhd 024 10 31 224 13>2 13% 13*2 ft 
43% 25% OM I N 3.9 13 2658 43% 43% 43% ft 

37% 24% Cmhg 072 2.1151 3519 34% 3ft 34% ft 

19 12% Gan* Tm 0.17 10 113 18% 18% 18% -% 

28% 12% Cai*yd 002 14 13 7010 22% 22 22% 

21 1ft GausWr 106 50 19 ffi 19% 19 19% ft 

11% 8%Qalg 17 nuii% 11% 11% ft 

42% 25% dm 075 10 17 662u<2% 41% 42% +1% 

17% 14% Dantrt 008 37 15 141 1ft 15% lft ft 

29% 14% Cray* 2 3178 25% 25% 23% 

81 37Creffa i.go 3.1 M 751 56% 58% 58% ft 

10% 6% OM 004 90 15 ^7)110% 10% 10% -% 

5 3% CM liqRs 0028082053% 3% 3% -% 

20 IZQareNnSK 054 40 IS 1886 14 13* 2 13% -% 

50*2 33% dCSf 58 4848 49% 48% 49*2 ft 


21 iftGausnd* 
11% 8%QalB 
42% 2ft dm 
17% 14% Crantart 
29% 14% Cray* 

81 37 Craffn 

10% 6% OM 
6 3%mUgfto 


2B 22% Donaldson 002 10 

41% 28% Dorxdy 072 20 

49% 25% Dcmw 0.N 10 

79%61%Do*Oi 300 30 

40% 30% Quota 008 24 2D 968 39% 38% 39% -% 

24% 14% Dumeyfto 048 20 17 312 22% 21% 22% +> 2 

31*2 19J200E 100 40 13 S3 30% 30% 30% ft 

14% 10DRM 002 4.B 22 S3 13 12% 13 +% 

29% 16% Drsssr 008 24 23 4884 u29% Z7% 28% 

9% 8% DrtaFdSx 082 6.6 388 8% 9% 9*2 

9% BSstkteSex 075 80 B7 9% 9% 9% -% 

10% B% DrflB ST M i 067 B.B 283 10 9% 9% -% 

37% 25% DIE Edgy 12 1222 35% 35% 35% -% 

77 58% Du ftml40 4.50 80 2 73 73 73 ft 

S3 37%Dt«aF*x 204 4.1 15 2378 50% 49% 50 

32% 25% Dxdhai Rty i 108 ar 20 436 32% 31% 32 +% 

68% 48*2DmMx 2.64 40 33 3799 63% 62% (2% -% 

81% 52%CtaPrtx 208 20 14 8190 N% 78% 80% +1% 

28 23 Dug. 4.1 2.05 7 4 3 27% 27% Z7% 

27 22Dunsnel7S 107 7.1 z20 2S% 26% 25*2 

29 22% OuqsnM 00 ZOO 70 3 27% 27% 27% 


002 10 17 120 26% 26*; 26% ft 

0.72 20 16 2B94 37% 38% 36% -% 

ON 10 19 2016 48% 47% 47% -1% 

300 30 10 9230 u79% 77% 79% +2% 


2E% 171000(1 044 10 15 220 

35% 14% LttBtSfl 020 M K4S28 
27 15% taw op Ota a4 13 342 
4 1*2 Unto la 1*8 SSB 

11% 8% Unto AS 070 60 957 

38 24% Unty Cp 058 ZO 26 721 
85%31%ia»* 107 Z1 161BH7 

23% 15% UUd 040 Z3 8 6869 
57 34% Lhadl 1.72 3.1 121411 
18% 15UsnMFd 088 50 66 

70 4SLong(-P8 500 70 zSO 
51 32%Utan 171501 

33*2 14% UzO) 045 14 19 2439 
4% 3 UAERIy 040100 101686 

8 ft SOlDCttN 140 10 27 1807 
53% 43% Ladds CO 100 10 22 424 
88% 43% Lows 100 1.1 5 1080 
32% 15 Lagoa 000 0.7 19 83 

17% 13% LgteU 1.78102 8 1074 
48% 30%lngnr 1.12 Z5 19 184 


044 10 15 220 24% 34% 24% -% 

000 00 1(4528 25% 25 25% 

0.10 tt4 13 342 2ft 25% 25% ft 

118 502 3% 3% 3% 

0.70 60 957 11% 11*a 11% 

008 ZO 26 721 34% 33% 3ft ft 

107 Z1 1B1EH7 64% 63% 84% +1 

0.40 23 8 8869 17% 17% 17% 

1.72 il 12 1411 S% 55 55% ♦% 

006 50 66 17% 17% 17% -% 

500 70 z50 63 63 83 -3% 


171501 uSI 43% 50% 
045 14 19 3439 32% 32% 32% 
040100 101686 3% 3% ft 

140 10 27 1807 N% 78% 79% 
100 10 22 424 53% 52% 53*2 
100 1.1 9 1080 uS8% 87% 87% 
000 0.7 19 83 30% 30 30% 
1.78102 8 1074 17*2 17% 17% 
1.12 20 19 184 48 44% 45 


m% isocotf 1,00 40 18 8340 V ■- 2* - 
«% ift mSspat 2311872 20% 19% 

24*3 18% Ogden 103 S fi 16 1644 22% 22%. 22% ^ :;- 

SJ iiSonuo 1J0 80 11 «W 24% » V : .\i 

O%47%0W0B«.4 4.40 70 5 « 60 

63 490*44.581 406 70 2 BS) SB 

43% 32% GHtafaGSE 2(6 64 13 449 41% 41% 4§-: J. 

84% 48%0lhCp Z*0 Z9 16 1332 8S% 82% 82% 7ft' ;■ 7 

47% 28% OtWi 142 0 0 23 1584 47 48% 48% /ft ' 

47% ®*2 OBBWrt 112 00 54 1872 «% fB 4ft ft. I*. ' 

«*2 25 0nrte*n 070 1 7 21 1892 94ft 38% <8%wl% ;, 

17% 12% Onekla Ltd 148 30 9 208 14$ 14% 14%, ft 

24% 17% One* 1.16 50 13 300 22% 21% 21$ . - . 

ffl? 19% append Cap Z30 12 12 137 23% Z7% 28% +% 

10% ftOBWdiMS 004 9.1 853 .10% 10 Ift .ft,*.. 

7% 007 M 57 7% 7% 7%".: 

8*2 5% Orange C» I « *4 ft ljaj . 

37% 30% Orange flek 238 72 13 74 36% 35% 35% . ^. . .-. 

19% 13% Oregon SB 058 4.1 17 S7l 13% 13% 13%;. : 

46% 34*4 Orton Cn 100 20 10 112948% 4ft 46% -ft 
14% ftOryxEn 040 il 8 3774 13*4 .«% 13. ft • . 

2ft ISOuOxBI 0.40 10 S 050 20*2 -10% 20 lft,'.-- 

23% 17DT1SIX 0.80 il 80 '182 19% 18% l9% +%- ' - 

14%1l%0MrtH ai8 10 22 286 11% 11% 11% V ] 

47*e 30*4 OMIBC 9 971 43% 42% 42% ft /- 

22 lEtkdadhdX an 40 56 85 16*2 15% 18% . 


S53 .«% IQ 10% . ft-.-: 

67 7% 7% 7%”;.-' 

m 0% 9% 9%: c ,--- 

74 36% 35% 3» . 4g V- 


24% 1ft KM Han 006 40 ..*3 2$ Z* 2 2% -% ] 


30 29% 2ft 


048 10 27 16 32% 32% 32% 

005 11 13 685 31% Jft 31% +*4 
9 122 117*2 116% 117% -% 

132 Z1 20 5917 71% 70% 71% +% 

056 3.7 12 152 15*4 14% IS -% 

104 20 16 2236 46 45% 47% •% 

080 10 11 77 37*2 37% 37% +*4 

048 20 22 789 21% 21 21% 

27 6318 77% 75% 76% -% 
0.72 10 12 477 59% 58% 58% -% 
15% -*4 


21*2 16WTalADR 084 il 19 1D95 20% 20% »% 

14% 13 HRE Preps 1.16 6 .4 19 16 1ft 13% 13% 

55% 32% Hafiart 100 10 21 7397 uSft M-‘« S% 

14% B*?HaBMDd 3 43 14% 13% 1ft 


... 15% -% 

47% 18% Uni 002 00 34 4040 047% 47% 47% 

30% 26*2 18UB1Z6 3.18110 24 28 2J% 28 ft 

45*2 01% lOJ&L 024 00 6 1207 4ft 42 42% ft 

30*2 JftUsdfePx 008 20613 2946 24% 24% 24*2 -% 

38$ 26 Law 000 00 2* 4960 34*2 33% 34 ft 

1ft 12% LTV 7 2757 13% 13% 13% ft 

4% 2% LIYWtS 309 Z% (C% 2% ft 

37% 25% Literzl OlO 03 12 5433 29% 20% 29% +% 

23% 18%LubytWa 0.72 i* 13 5» 21% 20% 21% ft 

35*4 25% Lukans toe 1.00 17 11 1057 27% 28% 27% +% 

76% 31% laastnca 002 04 40 609u75* 2 74% 74% ft 


68% 48*2 DwBrdx Z64 40 
81% 52%Ctdtatx 206 20 
M 230UM.4.1 105 7 A 

27 22Duasnel75 107 7.1 
29 22% 0uqn4 00 ZOO 70 


29*2 24 DuqL40 
ss 36%Durecn 
14% 10% DWHOlSr 
26% 19*2 Dynmfea 


13% 9%ECCM 
24% 13HS&G 
4% 3%EAha 
25% 21% tatUta 
37% 25% EEKP 
70% 43% EastOl 
7ft 47%B0odSk 
62*2 45% Eton 
39% 29%Btan 
32% 20 EcotaUhC 


Z10 7.1 z20 029*2 2»*2 29*2 

1.16 Z3 24 3576 52*4 50% 50% -% 

18 88 13% 13 13 ft 

000 00 13 41 23% 23% 23% 


14% ftHaJMOd 3 42 14% 13% 1ft ft 

11% 7%IPac*F£> 032 3.3 23 122 9% 9% 9% ft 

1S% 15% Wen* me 104 70 20 110 16% 16 16 ft 

22% IStfeocUonn 1 08 70 28 34 22% 22% 22% ft 

10% 7%1taPPm* 080 05 141 5% 9% 9% ft 

11% 5% Hanflaim 000 30 21 1727 5% Sa% 5% ft 

17% 13% KadyHamx 004 15 12 95 16% jft 16% 

30 23Kunlx 056 ZO S 515 29% 29% 29*2 ft 

2B 23Hntahm a48 1 7 17 481 28$ 28*2 28% ft 

19% 14 Hanson ADR 100 60 921292 14% 14% 14% ft 

45% 32% HarcSi 008 1.6 T9 1541 42% 42% 42% *1 

23% 19% Ratato X 1.02 40 14 1491 22% 2ft 22% ft 

36 22 Malay Oar 020 OB 23 2211 35% 1ft 34% ft 

49% 33 Harman ted i 000 00 12 248 3fi% 36% 38% ft 

41 26 Hands 0-40 10 17 40OC <0% 35 30% ft 

33% 22% Ksrah&d 35 2234 37*2 26% 27 ft 

67% 40% tens 136 20 l5l 983 u57% 66% 57% +% 

68%39%HSSC0 1.43 20 17 447te6% £6 E6% ft 

52% 39% KanMStm Z28 45 16 224 51% 50% 50% ft 

6% 3% Hanna O00 1S5 38 306 4 ft 3j 

17 14% RBirraax 102 7 8 29 15% 15% 16% ~% 


76% 31% Uasstoca 
28*2 14% LjCaSbK 


19 103 34*2 24% 24% +% 


2S% 21%LymkAPx 000 13 52051 27% 26*2 27% 


76% 55% NBA Inc 108 10 11 1083 78 75% 75% ft 

25*2 16% MO) 083 18 16 3 » 24% 24% 24% 

3% 4% lOCffldgsx H2 10 8 405 7% 7% 7% +% 

23 17% tfflU Res 109 5.3 14 173 20% 20% 20% ft 

9% 8%M150Btoi 0.78 13 1628 U9* 2 9% 9% 

6% 6W5GwUri 0.49 75 10 281 6% 6% ft 

17% 13% MQPtoC 006 17 13 86 1 7 16$ 16% 

33 22% UGM Grand 54 1253 32% 31% 32% ft 

20% 11% MacFi8 23 743 14% 1ft 1«% ft 

16% 7% Magneto* 23 732 7% 07% 7% 

21% 15% MalBrsla F a77 37 414 20% 20% 20% ft 

42 2ft feMu 002 15 15 1045 41% 40% 41% ft 

30% 21 Knew: 1 00 33 15 74u30% 30 30% ft 

40% 27%MmCx 009 00 24 704*40% 39 39% ft 

34*4 23% Manparv 112 &4 19 2083 32% 32% 32% ft 

2% 2% Mama Los 020 70 16 122 2% 2% ft 

15% 6% ttMfla 100130 12 278 13 12% 13 ft 

26*a 23 MmribPlx 170107 66 25% 25% S% 

59*4 48% ktotecox 100 10 22 561 57% 56% 56% 

ft 5 Mttrrvx 000 18 11 30 5% 5% 5% ft 

23% 18% MrtN 0.12 05 13 1522 21 20*2 20% ft 

49$ 27% fettifl 008 06 27 3244 49% 48* 2 48$ ft 

101% 76% MatMcL 120 30 18 1758 100 96% 98% -2 

38% 7ft tartfxC 11 433 31% 3(1$ 31 

31%22%ltecoC 175 20 10 3135 30% 29% 29% -% 


020 ZO 10 139 10 9% 9% -% 

006 20 30 2250 024% 24% 24% +% 

1 5042 u5 4% 4% +% 

1 60 70 1« 848 22 21% 21% ft 

1.48 4.1 12 294 33% 38% 36% ft 

108 14 10 2883 u70% 68 70% +1$ 

100 H 20 7952 76% 74$ 75% ft 

100 18 11 2913 58% 57% 55% +% 

002 20 13 3037 35$ 35 3S% +% 

056 10 23 672 31$ 30$ 31% ft 


18% 14% EdROlt 
27 17% Edamb 


i Bra 044 360 0 36* 1% 61% 1% 


1 00 5.7 10 8892 18% 17% 17% 
a58 £0 10 2191 26 25% 26 


6$ 5% ScoGnxp 006 10 11 275 8% 6% 6% 


61*4 32$ B» ADR 27 1178 60% 59 59% -$ 

25% 13 Sew Cop 004 1.0 15 39 23% 23 23% +% 

42% 31% SAiydl 100 18S 1655 35% 35 35% -$ 

12 3% EfeW 18 847 11% 10% (1% ft 

3% 1% Bscrt 14 473 2% 2% 2> 4 

27% 13% SAC Cup 052 17 1418319 19% 18$ 19% +% 

8% 6% Ensrg 6sny H2 10 448 7% 7*2 7% ft 

86%61%&asnS 196 Z4 19 3602 53 $ 81% 81$ -1% 

7% 5%Brex04.75*a47 17 35 7% 7 7% 

19% IIEntBeDto 108 6.7 16 64 18% 19 19% -% 

15% 3$ EmpretoCA 009 a7 6 4394 13 12% fft ft 

56% 37 Endesa ADR 103 10 11 IS 56% 56% 56% 

25%3>%BngnCax 1.16 49 13 1IM 23% 23% 23% +% 

32% IS&igJM 006 10 23 1717 22 21% 22 

14% 11 EttdsBUZJ on 50 6 1618 12% 11% 11% ft 

24% 23% EfXMa 12 604 24% 24 24 ft 

502 383 Enron 105 1100 Z4 zlOO«B1%401%481% 

40 28% Bmm 005 20 19 6404 39% 38% 39 ft 

28*2 17% Emn OB W2 0* 27 140 Z7 26% 26% ♦% 

Z7% 20 Enscn M 1257 27 25% 28% -% 

99 87 EflSCMJPE 700 7A 2 95 95 06 -1 

16% 12% Eimdl 000 10750 1B34 15% 14$ 15 ♦% 

30% ZOERfegy 100 B0 13 2699 29% 29% 28% ft 

2% 1% EBKRaaly 1.1ON0 1 27 1% 1% 1% 

22% 12%E«Xte 003 1.6 20 4234 21% 20% 20% ft 

26% 17EO0COB 000 00 13 7811 14% 23% 24 *% 

31% 25$ EffdhMex 1.16 4.1728 1985 29% 28$ 2B% ft 

39% 31% BwsM 1128 37% 36% 37% +$ 

30% 12% Eatertns a 422 22% 21% 21$ -% 

13% 9% EW 050 AS 17 3529 11 10$ 11 +% 

13$ 10% Europe Fd 008 68 179 13*2 13% 13% ft 

18% 14% Ettttiw 102 61 11 1B% 10*4 16% 

71% 38% Eisl 160 20 IB 431 u71% 70% 71% +% 

86 60% Exam 300 36 1515448 84% 80*2 82% -1% 


17 14$ Hanrax 102 78 29 15$ 16% 16$ +% 

39% 32% KmrtBnS x 240 60 14 410 38% 37$ 38% ft 

17% 13% Mtfdtof 100 60 15 764 16$ 16% 16$ ft 

35% 28 Heart Ca 224 6.4 12 350 35 34% 34$ 

8% 4% utnuaga ItO 1.3 87 294 7$ 7% 7$ 

38 15% HBcnurea 48 3675 *39% 38% 39% +% 

38% 18% Heatnstti 43 2B05 3£% 35% 35% ft 

12% 6%HedsM 005 00 3 2743 B% 3% 8% -% 
29 13% KaNgUtey 008 20 12 1373 14 13% 13% ft 

38% 24*4 Hart 109 40 21 5854 35% 35% 35% -% 

09% 27*2 Heftnr Cur 003 0 5 82 457uS9% 6ft 8% ft 

34% 24*4 HatrePx OiC 10 85 1433 34% 33$ 34 ft 

E3% 38% Hnadcs 03T IS 20 3269 61% 59% 59% ft 

81 481*01* 1.44 1 8 23 1356 uSI 80 80% +% 

mV « IHK 000 00 2D?157Ulia3% 100% 103% ft 
13% 3Q Ham 74 140 12% 12% 12% ft 

8% 3$ HJ3*ar 43 153 6% 6 6% 

11 6$W»niaA 028 Z0 10 1291 1D$ 10*2 *»% 

5$ 5% HrtihC 000104 73 u5$ 5% 5% 


E3% 38% Hnaies 09T 10 

81 48t*0ny 1.44 TO 

103$ 48 HraPac 000 Q0 

13% ^Ham 

8% 3$HJ3»*af _ 

11 6$ HfexrmaA 028 Z0 10 1291 10$ 10*2 *8% 

5$ 5% Hfepihc 000104 73 u5$ 5% 5% 

6% 5% tftgh hefl 003111 240 U6% 6% 6% 

8% 6$ lfl YU DC x 178 9.9 125 7$ 7% 7$ ft 

8$ 7%HYMPts 084 90 132 u8$ 8% 8% ft 

21% 16% HgtdtSns 963 2D% 19% 1S$ +% 

14% 10%H5xn»!^ an 4 4 16 177 13$ 13% 13% -% 
34% 27 Waninn 062 10 26 320 34 33% 34 +% 

98% 60% HBsnH 120 10 27 3391 97% 96% 96% ft 

114% 82$ Nacre 1 00 10 25 177 99$ 89 99% ft 

49$ 36% ttnaOap 000 0.4 3011729 47% 46% 45% ft 

10% 5*2 HDflte9up 15 8634 10% 10% 10% +% 

20% 14% thOUA 020 U 86 5442 19% 16% 10 ft 

2% iHornptxWg 004 13 55 15 1% t% 1% 

46*4 Z7% HondaU ADR 005 00 38 3N 43$ 43% 43% .$ 

55 30%Niywed 104 10 30 BB2S uS5 54 54$ ft 

35$ 20% MCMXflEd OM 10 11 <16 39*2 33 33% ft 


- P - Q - 

51% 34%Pf« 106 17 11 301 39% 50% 50% . -. 

49 34$ ITS to 100 15 12 3147 47% 46*2 42% .ft - 

12 8*2 PS Gnat) 060 60 13 54 10 8% 10 

15% i3%PKABtacx 1.18 70 21 15% 15% 15% -* : 

27% 14%FfecSdsn 0.12 00 21 550 "21% 21 21 'z ' ft" 

22 l7*z ft*?i 108 5.1 121505 11% 21 21 ft'' 

29% 21 RBC&BI 106' 40 12 3534 28 27*2 27% ft'.: 

30% 24% PBC0E 106 70 8 4288 28% 25% 25$ 

35% 20% Plate 118 70 111T12S 29*2 29% 23% 

23% iftMtoW 008 14 37 2044 20% 20% 20% - 
29% 18% PA 042 10 281511 28% 27% 28% ft " 

30$ 18% ftrtuEx 000 30 14 1234*30$ 30% 30%. ft' 

37% 14 Part BaW 002 10 165990 34% 33% 33% ft 

6% 4% PartOr 51 1363 6% 0 6% ft . 

41% 27%P8lWtoX 072 20 10 1230 36% S% 35% -I 

5% 2% Patten Crp 14 314 4$ 4% 4% ft . 

32% 34% ftnEna 1.74 50 1112481 30% 29% 29% -1 

SS% 50% PwflPLAS -400 7.1 Tim 63*2 63% 83% ft 

50 39$ flamy 102 13 7970 48$ 47% 48% ft . 

40Z7%PmCnt 200 50 51 111 37% 37% 37% ft ■ 

50$ »%ftiz0S 100 20 0 S7 40% 39% 39% ft 

33% 24% flaopEn 180 50 17 362 32% 31% 31$ ft 


22 17% Wfcp 
29% 21 Ratal 

30% 24%PBC6E 
35% 20% Pittas 
23% 14% UoM 
29% iftPttl 
x$ i8%PasfNEx 
37% 14 are Bail 

6*2 4% PartdJr 
41% 27*2 PMHix 
5% 2% PaDenOp 
32% 24% AboBix 


40 27%P*l€nt 200 50 51 111 37% 37% 

50$ »%ftE0S 100 20 8 557 40% 39% 

33% 24% PfaOfEn 1.80 50 17 362 32% 31% 

34% 21$ FepBoystt 019 00 22 2725 30% 29% 


33 22% MGM&BOd 54 1258 

20% iftStocTO 23 743 

16% 7% Magneto* 23 732 

21% 15*4 febtuysta F 077 37 414 

42 29% (Me 002 10 15 1045 
30% 2HMDC 100 33 15 74 1 

40% 27%UaaaCx 009 02 24 7041 
34% 23%Mnponr 112 14 19 2083 
2$ 2% Marinins 120 70 16 122 
15% 6% ttMflt 100130 12 278 


0*2 Slttnsx 
23$ 18% ItertN 
49$ 27% Mara 
101% 76% MaOMGL 
33*4 24% ItantoN 
31% 22% ItecnC 


6% ft 
16$ 16$ 
31$ 32% 
13*2 14% 
87% 7% 
20% 20% 
40% 41% 
30 30% 
39 39% 
32% 32% 

ft ft 


33$ Fapttea 
25%PtaBm 


180 10 2730289 f 
056 1.4 27 1367 u 


jy - 1 * 

35% --I ■ 
4% ft 
29% -» 
53% ft 

ft 

nz 

30% ft. 


31% 22% ItecnC 176 20 10 3135 30% 29% 29% ft 

13% 10% MascuTad) 116 10 15 2960 13 12% 12% ft 

9% 7 AtansrxdPt 0.76 80 113 9% 0% 9% ft 

37% 29%Msntt 280 7.7 10 37 36% 36 38*4 +% 

22% 12% MatSd 16 2U 14% 13$ 14 ft 

172*2 131 *2 Matsuddb 1.11 17 37 9 163181% 183 +1 


13% 10*4 rtddnsPa 100100-13 282 127, 12% 12% +% 
4% 3 Penman Ba 004 7 A 12 83 3*2 3% 3% ft 

X'z 24$ PaPtoa X 004 20 43 219.29$ 29*2 29*2 • ft 

22$ 2% Pafeto 000 70 0 1363 2% 82% 2% 

70% 37% PBzar 100 10 27UJ32D 69% 67% 68% .+% 

44%.32%naUfe 3017162 1)44% 43% 43$ +$ 

70*2 51$ PltofcO 100 20 5 6313 61% 60 61% +% 

21$ 17% PMBubBnx 1.16 1* 14 U 21% 21% 21% ft 

I0D% 55$ PIMlT 400 40 1fi234Q2ul0D% 99% 100% +%_ 
53% 29% Mfeafi 001 11 9 4360 42$ 42*4 4ft ft 

37% 3DPhVt 102 30 17 8385 35% 34$ 36% ft 

IB 9%m«H 115 10 45 428 10% 10% 10*2 +% ' 

10$ BRsaDuBPr 020 11 12 575 6% 6% 6% ft 

24$ 18% PhdmartNG 1.10 4.9 15 140 22% £2% 2ft ft 

13% 7% Fieri rap ai6 10 so 929 13 iz% *3 +% 

13% g%PBgrfnlB 134 17 S80 12$ 1ft 12% 

9$ 6% PlgrtaBp 008 00 20 3B 78% 7 +% 

23% l6$nacuAdr 108 80 19 2SGu23% 23.23 

30%19%PUDCp 100 34 12 1323 29% 29. 20 ft 


28% 16% N3345 He 83 2865 2B% 25% 25% 

28 22$ Hernia 008 Z3 18 356 25% 25% 25% ft 

15 11% Hardraa 007 00 8 337 14$ 14% 14% ft 

13$ 9%K3tMar 008 Z01O6 3267 13% 12% 12% ft 
7% 5% H9Man5r 5Z33 7 6$ 6$ 

54% 39% HougttmM 196 11 16 517 45% 44% 44% ft 

1% % House Fat) 0.48120 0 4 % d% % 

69% 35$ Will 106 ZO 1641B6u6B% 87% 69% +2% 


13% ft EM 
13$ 10% Europe Fd 

18% 14% Etfttav 
71% 38% E(tt 
06 80% Beam 


3% 1$ FA taw 
16 13% FTOeatn 
»% 11 % FtfrCMM 
*4 35*2 FttlAdi 
8% 5% Fanatasl 
9 3% Fferebtoc 
9% 6% Fays tfeito 


16% IftHorraEt 118 1.1 33 46 14% 14 14 ft 

20 12% Hudson Fds 008 00 12 108Z 14% 14% 14% ft 

15$ lONdlrtoP 00* 11 14 250 11% 10% 11% ft 

30*2 17% Hughes Scai 028 10 13 86 2B% 28% 29% +% 

28$ 17Nn»na UGSS8J 21 7455 25% 24$ 25 -% 

*8% 12% Hurt Hlg C 008 20 17 107 17% 16% 17% ft 

6*2 2% Nffetogdon 002 4.1 89 548 5% 6% 5% +% 


0% 8% Hyponan x OS* 9.1 (46 9% g% 9% 


23% 12% BP he 
28% 10% PTfen 


110 0 4 6 8881(126% 2S% 25% 
208 110 4 201 22% 22% 22% 


006 14 2 10 2% 2% 2% 

1.12 7.1 87 1S$ 15% 15$ +*, 

12 68 12 011% 12 -% 

300 80 10 42*2 42% 42% 

140 80 15 82 6*2 6% 6% +% 

4 281 0% 5$ 6 -% 

000 Z5 18 754 8 7% 8 +% 


I Fed Ha In 100 1.4 15 9003 08% B5% 


88 58*2 FeOp 
23% 18% FadUffe 
35% 7% FudNtM 
5*% 28% FcdPBd 


1.64 70 ZB 020 22 21% 21% ft 

008 10 8 ZZ7 6% 6% 6% ft 

13 1315 78 75% 76% -1% 

0.48 Z6 34 1535 1 5% 16 18% ft 

176 20 17350® 34% 33% 33$ +% 

1.60 19 11 2450 54% 54% 54% 


19% Federal Sg 058 20 21 638 28*2 25% 25$ ft 


30% Z1 % Fora COD x 004 11 IS 447 26% 25% 


® 30% +1% 


25% 15% man 

52% 17% n» D.i5 a: 

17$ 10$ Ftogartifl ai6 i.i 

46% 29%FWAma 1.76 4 i 

5ft 32%FstflS 105 Z l 

18% 9 FstSaAra 

52 32% FW Bmd 140 00 
43% 34% RtoHBD 1.44 3J 
75$ 46 Fstflta 112 00 
16% lOFWFrd 003 00 
170% 87% FSW 300 10 
41 % 20*4 FdlHs 040 1.8 
19%13%FstPMF 105 70 
61$ 41 % Fct IWor 208 14 
8% 6%Faa»* 0.44 6.1 

55% 32FUU5A 004 05 
44 32 FW Wrg 1J6 30 

45% SttFMlCo 106 10 
43% a$ Rear 1 72 40 

S 17% FferrdEn 060 20 
18% FtomOkx 100 80 

37% F%mwy OM 10 

36% 29%RjPnj 206 5.7 
15% «% Rnm 006 40 
42% 27% FkM ISO 10 
68 42% ftoor 008 10 
80 57% FKC (fel 
6% 2% me Gd 005 00 
32$ 22% Fan) 140 40 

ft 8%FortSx 000 92 
45$ 29% FasBAtl ■ 178 1.7 

29% 14% Fjtfffl] 

48% 34% FFI x 104 4 0 
11% 8% France Qu 141 40 
8 8% Ftssddfl- 004 70 
58 33Frart4Rs 144 00 
33% 17% RedMeyer 
e% 3%ro«dA 105 ia 
6% 3*4 FrHwdB 005 10 
145% 27FrtKM 006 00 
31% 19$ FrMCGA 000 20 
32% 22% FriKER 
2S% 11% RaroSi ISO 20 

33% 19% Fran#- 093 17 
27% l(%Frlflam 
n$ 66FdAnei 008 19 
24% 18% FuysEtt 
23% 15*2 fira 


20 226 19 18% 18% ft 

0.15 OJ 32 1708 052% 51*4 52% +1% 
116 1.1 13 543 14% 13% 14% 

1.76 40 11 443 42% 42% 42% -% 
105 20 WS522uSft 58% 59% +1 

11 3 10% 10% 10% 

140 00 22 Z53 51% 61 51% +% 

1.44 13 12 7Z71 b43% 42% 43% +% 

112 00183 4649 d 75$ 74% 75% ft 

003 00 369 13% 13% 13% -% 

300 10 15 2545 165% 163% 165% +1% 

140 10 12 65Z 28 S% 25% ft 

105 70 363 18% 16*2 16*2 

208 14 11 4377(01$ 80$ E1% +% 
1*4 11 6 T3 7% 7% 7*4 
124 15 15 3457 32*2 50% 51 -1 

106 33 12 233 40% 40*4 40% ft 

106 10 14 856 44% 44% 44% +% 

1.72 4 0 2E10Z38 41% 40% 41% +% 

160 12 16 1573 29% 28% Z7% ft 

100 60 17 990 20% 19% 20 

ISO 10 20 262054% 53% 54 ft 

206 17 14 3827 38 35% 38 +% 

008 40 19 448 14% 13$ 13$ -% 

ISO 10 15 44 37% 37% 37% 

008 10 23 2802 67 E8 86% ft 

12 649 74$ 72% 74 ft 

005 09 89 1 92 5% 5% 5% ft 

1/40 40 825621 31% 30% 30% ft 

18Q 90 55 8$ 8% 8% 

178 1.7 22 952 4ft 44$ 45% ft 

10 206 19% 1ft 18$ ft 

104 40 MZE77 48% 45$ 48% -% 

141 40 479 10% 10% 10% +4 

004 70 535 7$ 7% 7% 

144 00 17 1495 57$ 57% 57% ft 

35 532 24$ 24 24% -% 

105 10 » 3 4% 4 4% 

105 10 IB 8 3$ 3% 3% ft 

006 00 22485 43% 43% 42$ ft 

190 20 31 1533 31% 3ft 31% +% 

32 2998 832% 31 32% ft 

ISO Z5 9 324 24 23% 23% ft 

003 2.7 30 4409 31% 30$ 31% -% 

>2107 28% 2ft 2S% ft 
OM 00 20 27 79 7ft 78% 

31 20 20% 20 23% ft 

14 469 19$ 18% 19$ 


9 RT Proutl X 000 17 15 634 9% 9% 9% ft 
5 2$ ICFKa 42 113 3 (B$ 3 

31% 23% Mho Par 108 13 14 552 29$ 29% 29% 

21% 7% mean 000 1.6 19 826 12*2 12% 12*2 

44% 27% tax COrp 15* 1.7 16 187 37% 37% 37% ft 

32 23% VW4.42 201 70 2 30% 30% 30% 

2ft 21 % DIPT* 08 2.04 10 3u2ft 2ft 29% 

2ft 22iPr*S Z10 70 1 28 28 28 

43 30% HtefcCn 100 Zfi 13 5050 38$ 37$ 38 ft 

*6 3JKWPA 100 7.1 2 <2% AZ'z «*2 

*9% 41% VwARPB 350 70 2 4S> 4 48% 48% 

30% 21% Mur 1.12 30 12 658 2ft 28 29% ft 

54$ 43l 2 0 10* 3.5 14 14*7(154$ 54% 54% +$ 

42*2 20% HC Satxd 002 18 15 8086 39% 38% 39% 

11$ 5% tom W 150 70 3 822 8% 6% 6% ft 

IBlftNAhsesr 1.32 7 4 38 17% 17% 17% +% 

38 23*2 fetal 040 10 14 3249 32% 31% 31$ ft 

99*2 75hM7M 708 74 z30 96 0G 96 

2ft 11$ tadb&tt 1.58 115 309 14$ 14% 14$ +% 

28% 17% tod Energy* 1.10 43 13 I45u26% =$ 28% +% 
13% 9% todonFimd 0.05 0.4 384 13 12% 13 ft 

43% 28% togPnd 074 10 16 3737 42% 41% 41$ -% 

154% 27% MdSt 000 00 9 2012 26% 34% 25% ft 

30% 11 kxtaOuto 39 1880100% 28% 2S*2 +1 

31% 15*2 toSdpb 03S 10 6 6 19% 19% 19% 

57 36$ htBgre Fn x 2.16 33 17 1047 «07 66 68% +% 

7*4 3 Ustod 6 428 5% 5% ft ft 

37*4 14% mar Hag 144 20 9 173 22 21% 22 

18% 15% Were* 1-44 62 38 17% 17% 17*2 ft 

3% 1% IttSe 11 955 2% 2 2% ft 

13% 70*4 BM 1.00 00 1T348S0U126% 124125% +1*2 

16*2 «*mFtoB 40 220 IS% 15 15% +$ 

»$ 45% Ini FF 138 Z6 22 1124 51% 50% 51% ft 

29$ 17*4 IBINUt 000 44 9 255 1ft 16% 18% ft 

45% ®%kdFapx 100 ZB 815686 38*2 37% 37% ft 

45$ Jl% rxpat) 002 10 25 2311 43% 41$ 42*2 ft 

11% 7%hteaunn ai2 1010 67 11*2 11% 11% 

33*2 23 WaFW * 208 04 12 30 33 32% 32% 

10% 4%W7AN 22 2583 4% 04% 4% ft 

17 IO%M£amT 012 18 2D53D0 14% 14% 14% 

26 IT H Red) 20 3631 23% 21$ 21$ -1 

3$ 2 hi Teem 4 662 2$ 2% 2% ft 

45*2 26% kxto 30 276 41% 40% 41% +$ 

41% SOfeXdCOErd Z16 S-J 15 2S6 40*2 40% 40% ft 

14% 8% nditora 0.14 10 125 13% 13$ 13% +% 

9 7%KdrFUH Otn 00 183 8% ft 8% ft 


35*2 19% Mattel <*30 09 ® 10670 035*2 34% 34% -1% 
20% 12% Maxtor 53 269 1B% 19 19% ft 

<8$ 32$ MiyOSI 1.14 Z3 IS 7910048$ 47$ 48% +1% 

21*2 14$ (Caytog 056 Z7149 1799 21% 20$ 21 ft 

30$ 15 UBNACoip 064 Z1 19 7777(00$ ®$ 30+1% 

24% 19% McOdeny 008 10 20 133 23% 23 23% ft 

32% 26$ names 200 70 22 29 28% 29 

31% 27% Mdtonee 200 BA 23 31 30% 31 

19$ mtotkxifelrx 134 1.8 S 75 19% 18% 19% +$ 
54% 28% MeOttd 127 00 2619701 53% 61% 52 -$ 

97% 4G$McDrOg 006 1.0 2S 2814 93$ 92 92$ -% 

32$ 63% Uc&mH Z64 20 20 2385 90% 89*2 90% -$ 

54$ 31$Mdtoan 100 10 IB 573 32$ 52% 52$ ft 

64% 48% ItedCp 1.12 Z1 8 1280 54 53% 53% ft 

36 22% (team 044 10 18 131 30$ 29% 30 ft 

36% aMefftoOt Z72 10 13 824 34% 34 34% 

82% 26% name 026 04 3610663 01$ 80% 61% +1% 

a% 21% Medusa Op 000 1.7 10 259 28$ 2ft 28% 

56$ 30% Hefedk Z20 40 12 2339 55$ 54% 55 ft 

39$ 27%MaMe OM 1.4 5 3561 32% 32 32% ft 

9$ 8% Mtttox 004 10 215 u0*2 9% 0$ ft 

51% 39% MvcSt 106 Z1 15 9ffii01% 50$ 51$ ♦% 

71% 38$ IMdl 108 ZO 2427844 68$ 68$ 67% ft 

16$ 8% MotnfyFnx 130 20 3D B2S2 13* 2 13% 13$ 

46% 22% fefetth 040 00 28 43B 46$ 45% 48% -% 

64% 34% Maitya 104 1.7 1110877 60*2 99$ 80$ ft 

6% 2% Mata 31318 3% 2$ 3% ft 

4% 2$ MBBSUTJI 028 60 17 30 itt% 4% 4% +% 

14% 9$ Msstaklnc It 9 lft lft tft ft 

55 <3MaaE30O 300 7.1 2100 aSS 55 55 

22 S&MaxicoFd 082 40 4 1873 15$ 14$ 14$ -% 

94*2 21% MonTacb 120 00 841743 39$ 57% 37% -$ 

7% 1% MdAfflWtesto 182 10 13 302 2 1$ 2ft 

8$ ft IBdAndl 008 110 3 66 8 7$ 8 

18$ 13%Wantnw 100 80 15 495ol8$ 17$ 18% 

47% 23Mfepr 032 17 a 2519 48 44$ 45% -% 

89$ 50% HNl 1M 20 19 9258 68% 64$ 65% ft 

43% 19% Mags ta 23 19B 42$ 41$ 42 ft 

19$ 14$ MUKnA 148 Z0 10 829 17% 16$ 17% 

19 ISMbMEbB 003 11 91023 17% 16% 16$ ‘ 


31$ 22$FknZ125 2.12 7J 84 
18% B% Phsmrni 118 1.1 8 351 
14$ (1% Rente 1.12 7 a a 

51% 30RtaeyB 108 27 20 44021 
25$ 14%HKte 738 

30% 18$ Placer Dam 000 1.110613608 


100 M 12 1323 29$ a. a ft 

2.12 73 SI a$ 27% 27% -2% 
118 1.1 8 351 18$ 16% 16% ft 

1.12 7 S » 14% 14% 14% 

108 Z7 20 4402iff1% 49$ 61% +% 

738 24$ 34% 24$ ft 


10% 7$ Playboy? 


71 583 TO% 9$ 


27% 10% Ml Creek X 105 70 12 171 28% 26$ . ■% 


21% 14$ RyGeia 
32% 21% PNC » 
34% iBPDgoPmo 
40$ MPoWx 
54% 37%Plcy»to 


112 0.7214 IN 17$ 17% 
1.40 40 ® BB48 31$ 30% 
112 00123 672(04% 34*4 
000 10 14 3Z9B 46$ 45* 2 
327 282 53% 52% 


17% ft 
31$ ft 


86$ 45$ flotyOam 046 OB S 70 50% 59% 69% +$ 
17$ 12$ Pope & Tai 0.76 50 7 43 13$ 13% 13% ft 


u gpunactac 
14% 10$ PoitagalF 


42 9% d9 9 
238 12*8 1*$ *1%. 


90$ 32% PotthSas 104 10 23 4454 7B% Tft 76% -1% 
44% 37%R1tetli 1M 39 11 910 43$ 41$ 42% -1$ 
27$ 18$ PufflP 1.88 11 41 1094 27$ 28% 27 ft 

26% 17$ FWL 107 68 12 786 23$ 25% 25$ ft 

38% 19% Phot 002 19 19 3212 S7 35$ 36% -1 

41% 18% RaeUm 134 00 21 591 40$ 39$ 40$ ft 

54% 38$ fttoBBlte 108 ZO 13 1670 54% 53% 53% ft 

32%21%Pramte 050 10 24 690u32% 32% 32% ft 
39% 12% PTton 46 1151 (139$ 36$ 30$ +% 


AfthlrtfelP 2084160 onoo 


90%80%ftna6 100 10 2029787 65$ 63% 83% ft 

51 % 34% Prgranr OH 022 00 1410*7 47 46% 46% -% 

8$ 6% Proter ht 120 11 9 37 ft 8% 8$ +% 

28% 20% RnauMI 31 1782 25$ 24$ 25 ft 


14% 9% Mas** Inc 
55 43Mead90 
22 9^ MaxxnFd 


8$ 6% Prcter hi 128 11 

28% 20$ RnauMI 

4% 3%Fto*pax 042100 
35$ 2100 PTOlIx 184 10 

34% nftwCos 
47 30$ Rote 100 Z2 

80 46PWM08 4.08 70 
101 86Rfiarv7.40 7-40 70 
101 81 PtfiHvCd 7.15 7.1 
32% appSsES Z16 72 


31 1762 25$ 24$ 25 A 

042100 351 4 3$ 3$ 

184 10 13 265 35$ 35 35% 

M 277 33$ 33*2 33$ 

1.00 22 14 1942 48% Ift 45$ -* 


43% 19% Mags Res 
19% 14$ MteUEnA 
19 15M89E>B 

a ft MM Corp 
t9%Hfert>Bk 
177$ 82% MM 
11$ 5% MotscMw 
15% 9% Montfeh 
138 68% MBMn 


18 334 5$ 5$ 5$ 

007 00149 142 21$ 2ft Zl ft 
037 00 10 8912 117111% 114 -2$ 
B 397 9% 9% 9$ ft 
120 1.7 a 58 11% 11$ 11% ft 
Z76 20 21 3961 ul38135%137$ ft 


7% 3 Uated 

27% 14% mar Rag 
18% 15% totorcap 
3% i% Make 
126ft 70% BM 
16$ 9j3 reftaB 
55$ 45% H fT 
23$ 17% U9M 
45% 29% letPapx 
45$ 31% rxpot) 
11% 7% tartan 
33$ 23 Hafts x 

10% HT AN 

17 10% HEWHT 
26 11HRBC0 
3$ ZHTacm 
45$ 26% lotto 
41% so tarn Ere 
14% 8%nhkr* 
9 7*4 attr Fum 
59% 47$ m Cp 
55% 47$ ITT W 
27$ 21%inii 


0$ 5% McntEdteO 179114 1 18 5$ 5$ 5$ 

24% 21% Motto PO 100 7.4 12 1589 22 21% 21% ft 

19$ 15% Mottgom St 1.44 70 9 33 19% 18$ 16$ ft 

53$ 17%MooreCoip 19* *0 6 938 50% IB$ 19% ft 

BZ$ 58%MrgnJP 124 19 12 9724 82$ 80% 82$ +1% 

13 fttargaifirsn 1.14109 267 1Q% 1ft 10$ ft 

84$ 91$M , gmJPPI 500 BJ 24 79 77$ 73 

13$ TSMograRon 00* 10 10 380 12$ 12$ 12% +% 

7$ 5% Morgan R- 17 45 6% S* 4 5% 

5* 22bHmS1 170 M 14 8644 53 50% 51 -1$ 

13 2% MonKn IBOSZO 0 1826 2% d2% 2$ 

39$ 26% taOh 002 10 17 3B33 39 37$ 38$ ft 

82$ 47$ Hrote 040 17 1920294 59% 57% 58$ -% 

8% 7$Mnin0p 008 70 36 u9% 9 9 

10% 8% Mnftnfr 000 6.4 81 9*2 9% 9% 

9% Bltoapalx DM 73 145 9 8$ 8$ 

11$ ft tMrtamcx 174 6.4 333 id 1*2 11$ 11$ ft 

45$ 36*2 MrttryO 100 30 18 728 43% 42$ 42$ 

24$ 16$MytooUtS 116 00 a 4445 20% 10% 19% ft 

12 705MVHGP 10 97 10% 10% 10% ft 


18*2 12%KBNnMh 
21$ 17$ PuttStor 
2$ 1$ PuMckm 
25% 20% ItogatS 104 70 
S3 3Q%WM» 160 12 
34% 2ft Pita 004 00 
9$ 8% ftjtnnDrtix a72 70 
10% ftPitortff. 069 7.1 
8 7fUten«GVkO0O 70 
i*% 11$PUtortmOrxl96 70 
11% ft Putnam Hi x 0.78 7.1 
8 6% FntrattlsWi x 002 11 
3% 7$ PU&remMttx 169 10 
8 6$ PUnttkBoti 106 90 


2100 

58 

58 

58 

7100 

99 

99 

09 

ISO 

01m 

im 

im 

7132 

31 

29% 

30% 


7.15 7.1 750 D101 im 101 

Z16 72 11 7132 31 29$ 30% -1 

102193 1ft 18% 18% ft 

30 an 21% 20$ 21% +% 

59 71 2$ 2% 2% -% 

104 70 13 1508 25$ »% 25$ *% 

060 12 16 74 49 48*4 40 +% 

004 00 14 950 31 30 30% 


IBS 9% 9$ 9% 

112 10 ft ft 

2tB 7$ 7% 7$ 

B9 13% 13% 13% 
147 10$ 10% 10% 
305 7$ 7% 7% 

386 8$ ft 8$ 
753 7$ 7% 7% 


37$ 30$ fttetoO 114 13 5 3001 35$ 34$ 34% -7, 

1B$ 12%Oreii*rSU 140 19 52 457 14 13% 13% ft 

20% IBQdVKx 000 3.0 B 437 20$ 20 20% ft 

33% 22% OuealIH D 100 16 25 428033% 33 33$ ft 

12$ 11$0«r»P 100111 128 12011$ 11$ ft 

34$ »% QMstr 1.18 19 15 503 33 32 % 32% ft 

30% 12% (MttdTIy 008 l.i 11 471 26$ 26% 28$ ft 


98$ 52$ NCHCttp 

84 48$ Nacca 
38% 28% NScoQi x 
71 11% NattBtt 
18$ 10% HttAulaOr 
75$ 44%KateSfe 
43$ 34$ ITMdttta 


2831 56% 57$ 57% +% 
11 567*(63% 52% 52% ft 
27B3 28% 26$ 26*2 ft 


100 20 12 <7 S3* 2 52% 53% ft 

072 12 8 95 58% 56$ 57% -% 

100 11 15 1790 32% 31% 31$ 

072 6.1 14 70 12% <ni% 11% -$ 

205 13*4 13% 13% ft 
202 11 10 7857 75% 74 74% ft 

Z96 70 15 102 42> 4 *2 42 -% 


49%38$Wtafea 193 60 8 43 46% 46*2 46% 


34 25% WOy l« 40 11 4561 104 33$ »% ’ 

34$15%wnafa, 130 19 391032 U34*2 31% 34*4% 

ill 8 *^215? 3 366 11 10$ 10$ ft 

34% 0 Net Pud 102 50 IS 450 32% 31$ 32% -$ 

48 38% NatPrasto 200 4.7 16 28 43 42% 42% .2 

S? i 4 ? 1“^ 7*7819 17% 17$ 17$ +% 

35% 24$ WSare 1.16 3.4 17 901 34% 34% 34% ft 
1ft 6%taSto«l 5 2,9 1*5 1% 11] *3 

8fc 30% Ntel 000 00 31 396 54 53$ 53$ ft 

-f t**- - 4 5,895 10l 2 103 « *0 1 4 

Sl! 58 ^ ?^ War 9 (a***? 12 64% 54% 54% ft 

23$ 13 NeteaiMar 020 10 28 89 19$ 19 tg% ft 

«l?%tocrtB, *5 7K m% 30$ 5 ft 


52% 37%JRhsrPF 337 70 B7 48% 48 48 ft 

»38%jrewL ISO 7.1 984 48$ 49% 49% +% 

13$ 7% JattqmtEn 0 32 Z7 15 247 12$ 11% 11% -% 

29 17% jaobcEng 21 417 tC9 a*, a +% 

10$ 7%JafcjrtaG> 011 1.1 W 10% 10% 10% ft 

1D$ 7% Jap Ok 019 20 163 0$ 8% 8% ft 

57%33.67jBf!P IM 20 15 786u5T% 55% 55$ +$ 

HB>4 WJ^*708 708 71 zM 101$ 101$ 101$ 

75% 45% Jnata 164 22 15 812075% 71$ 73% -1% 

100*1 53%JnmU 102 1.4 XISI60 95$ flj$ 03$ -1$ 

12 7$Jmas 140 40 a 145 8*4 8% 8% ft 

inx OM ZB 19 796 23% 22% 23 


33% 14% Ware! 
35% 24$ WSan 
16% 8* 2 MdStond 
08$ 30% MAsa 
17$ 9 Naur 

55% 50$ NtofetaG 


10*4 10% 

54% 54% .% 
19 19% ft 


25% 16% RU Cop 002 10 » 24 25$ 25$ 25$ 

12 8J2WCTBMM 009 30 2475 10$ 10% 10% 

5% 4% RBRafey 132 50 7 755 4% 4% 4% 

21> S*5* » 158 2B% 27$ 27$ ft 

100 10 21 3865 86% 66% 86% +% 
g?* 0.40 00 47 1374 66$ 68*2 88$ +% 

“08 1.7 10 70 22% 22% 22% ft 
SSiSE** 1 ,8 3-3 7 323 35$ 34$ 35$ +% 

iss.. sasras* as? % 

aS— »»'"aaa % 

S ‘Ikt “ « *£ ft % 

lif* J MM 100 Z1 11 305 48% 48% 48% ft 

3*^0 S?* 0 " D»8 20 11 3303 37 36% 36% ft 

iULmSSS"* 15 13 884 81 7 * « «% ft 

12*4 ftnStr A llfl llL ini, irey , 

ft \ r.. 18 940 125 12^ ^ 

S 8 - 9 ? **!! » 10 2 313 10% fllS 10 % ft 

^ 522? OM 10 3D 749 39% 38$ 30% ft 

1*3* is^ gw*** . «« 20 1012381 5* 63% 33% + 1 $ 

2- 20 26 1225 “** 65% i$ .i 

°- 74 12 17 5218 33% 32*1 S - 
rail 1J# *■* *510911 34% 33$ 34$ 

3 £S 5 > SS!*? ^ 


20 5$ RasdBatea 
21% 14% Reason 
39% 24% Heatottr 
9% 4$ Rafeancn 
51% URrtBSb 
37% 26$mpsttN> 
85 44%nvd)Ny 
18% 12%fex3te 
14$ 7$ Reel 
1^3 8$ RKMtaCc 
39% 22$ RaynPA 


« *5 7« 31% 30$ 31 ft 

22$ 19% Jtew&Pwr 100 7.4 13 15a n$ 21% 21$ ft 
5$ 3$ Km An Hi 148 00 146 | 4$ 1 ^ 

0-90 45 24 167 18 17? 17$ 


^225 ^*“ 0.74 20 17 5216 33% 32$ ~b 

1 ' S0 4 4 * 810911 34% 33$ 34$ 

4ft rSwohs *® *3% 12% 13% 

S 1 1 J s Rocai Ha 32 225 44% *ft «t 

& 14D 7B « si! S a a 

3 on 70 1 17S4 >$ 7$ 7$ 

ra ‘s .tSSU." 6 ’■■'JTo 3 111 


63 S0*j OAT* 3075 307 70 35 56% 55$ 55$ ft 

54% 40%QA1& 100 30 10 888 48$ 45% 45% •% 

59% 11$fincrtl 77 135 35% 34% 34% -% 

«% 30% GTE 1 108 40 1615314 45% 43* 4 44$ -$ 

72 15% GTE F 105 105 16 IS 19$ 19 19 -1 

10 8% OattoNEq 100115 2455 9% 9$ 9$ -% 

%%3>%feB0t 1.18 31 1* 431 31$ 37 37% ft 

30$ 11% SttonOUr 1.70 6.1 27 28% 27lj 28 -% 

69% 49$ BntI 1.40 20 3 3254(0% 66$ B*$ -% 

57$a%6aptec 148 09 23 7468(61$ 49% 51$ +2 

35% 28 SC 06 » 1® 34$ 33% 33% ft 

11$ 9$ GertnfM 100180 
28$ 17$ GenMI 130 10 


35% 29 SC 06 a 1® 34$ 33% 33% ft 

11$ 9$ GasiUM 100180 1® 10 (B$ 0$ ft 

28% 17$ GenMI 130 10 10 97 25$ 25% S% ft 

U% lOQwap 0.« il 11 BS 12$ 13% 12$ +% 

21$ 19% Outer 112 U 233 21% 20% 21 ft 

G3 42$9etfya ISO 14 16 1338 62$ 61 B% ft 

80%49$EtotJ»e 104 2J 2OlBZ74u0O$ 78% 70% +% 

7% 3% Gen Nrt 138 17 33 1910 4$ 4 4$ ft 

16$ 7$ GrtHaran 132 18 14 98 9% 9 9 ft 

64$ 49% area im 12 a 29* 59$ 57% so$ -$ 

54% 37$Gettftx 100 Z4 719558 52% 50% 50$ -$ 

57% 35$ SttttrEi 002 OS 2B12Z75 057% 55$ 59% +1% 

58$ 33% GnAtoTt x 002 1 7 20 2607 58$ 55% 55% ft 

35% a% BerfU IM 50 8 1859 34$ 33$ 34 

158%12l%6anRl 204 10 15 4818 149 145% 145$ -% 


$ »% 33% ft 
10 (S 7 3 «$ ft 
!$ 25% 25% ft 
!$ 1 S% 12 $ +% 
1% 20% 21 ft 

!$ 61 BH ft 
f$ 78% 79% ♦% 
$ 4 4% ft 

1% 9 9ft 


39% 24% KLM R Dtoh 001 24 10 M3 34$ 34 34 

31% 20% KHEaann 1.04 14 16 203 30$ 30% K% ft 

7D 51 % KaiCt 40 400 8.7 2 67$ $7$ 67$ 

28% 20%lunefePPt 220 10 It 214 25% 25% 25*2 ft 

9*2 7$ tartar 006 90 6 9*4 9% 9% ft 

3% 1$ tart Sere 1 567 !$ 2% 2% ft 

27%21*2taCyP 1» (0 1411732 7th »% 26% ft 

33 14$ KAOQS 4W 100 50 I 17 17 17 

4?$ 31 KasraSh IMO 19 a 2056 47% 48*2 48% ft 

6% 4$ Kata 110 10® 151 8 7$ 7$ ft 

12 7tayM 125 2.1 5 TO ul2 11$ 11$ 

16$ 10$ KrtnaiSarr 130 10 21 712 16% is$ 15$ ft 

33$ 22% Kayrton 148 1.4 M 184 33% 32$ 33*4 -% 

9% BftBenteX O.TB BA 86 9$ 9% 9% ft 

§ 52% Krtagg 106 20 S 1701 79 77$ 78$ ft 

iftKctenod 080 40 33 719 14% 14% 14% ft 


& SSL P 60 12 3,9 39*2 39$ 

^ Hutu 141 13 397 ,3 % 12 $ 12 % ft 

30*z 21$ Hrar JpR8 108 5.5 14 12, ®% 58% &% Z 

ai0%NtaHlR 1J9 17 1 7 345 21 ft 

WireiL EIS? I N 60 9 1815 23% »% 3$ ft 

28$ 20% tart 148 1 7 19 2538 ?B 27% n 

1! k T*"* 0 40 22 84 * *«% M 18% 

^ -l? '*™* 3 148 19 47 691 55% 54$ 56 

n% 33% tarenN 14? lfl 47 53*2 55% 54*3 S% J. 

24$ 14%Nta*Ctop 108 03 1210587 Z2$ 22% 39% 

« 31*5300 30OH4 , S*! . 

155-.il 8 EX? 1.12140 5 1C19 ft d o 2 

9,59 19 194778 66$ 6*7, c-i -e 


83% atWasfe 
S l$Rxkn&Rana 
73 49$ IWnH , 
18$ 9% Rohr 
5$ ZRotonsEn* 

ia$ mans 

14$ 9*4 (fertETrL * 
21% l8%Rausa 
l?% 5% ttoxran 


000 30100 993 21$ a% 


°03 0.3 608 12 ii? 

k® IS 24 3770 23% 28* 


17$ 10$ NLfeld 
32 21% NabteM 
0% ftNraaEi 
41$ 29$ tad 
7% 1$ NtedRas 


(« m in <145 38% » »% ft 
000 1.4 8 864 14% |3$ 13$ ti* 
116 05400 222S ffi 3 ,ll ^ > 
oa ao 24 29B9 glj £ ++ 

IM 70 21 39% ag% 391 


s assist S'*--- 

asjsisaaa^.-' 


1«% -1 
* 1 $ ft 

29%. ft-- 


17% 11% S Atta IQ 
56% 25% SPSTe 


-S- 

“ 8 « fflz 13% 13$ 




11% 9%KenpMttDnx099 90 380 11 10$ 11 

9$ B% Kemper Hr 090 94 233 uS% 9% 9% ft 

7% 7 tarns Brx 057 7 5 526 u7% 7$ 7% +% 

13% 10% Item tax 087 17 222u13% 13 13 ft 

13% 11%RBnpsGBxQ02 U 133 13(2% 13 

41% 22$ Kmutt ISO U!1 681 32$ 31% 32% +1 

20% 16% tarG 17 1JD 80 * 10% 19% 10% ft 

85% 44% tame 164 Z7 a 3738 63$ 81% 6T% -1% 

37% 34% Kefip 102 4.1 11 6285 37% 36% 37% ft 


12% 7% Nora* toe 
25$ 13$H9iFarii 
25% 21NEU8 
n%42$NaP» 
50$ 31$ mate 
1% %N0r0lgrt 
(7% 39% Nrtvp 
M »«4 MOrtPite 
36$ 22% Ncnts 
ft 7 Hon 
S$ SNwxw, 
38 22% Hurt® 


“-SB 1.3 9 686 43$ <3% 

0.10 00 0 407 11% mi {5% 
an 25 11 469 24% 23% 

1.76 7.7 10 3815 23% 777. £ 


53 u%SrtrfdGc 
«% 12 $ ^ 
»% i3%Satai9 
15 % 7$Sate«ByW96 


45 490 ffi 50% 511 
OM 25 162787 ,4% lft l£ 
7* 5509029% 28% 2Fft 


41 SlSs 




008 20 1310183 36$ 35$ ft! 

002 17 B 283 g I? , 

8 223P 7% 6% 7% ft 

118 10 18 159 34% M 34% 


gSBrasSniiSS 

GM&NedinoextpagB 
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J 


4 pm dose February Z3 


Co°tioued from pmrious page 

O'® 03 53 7617 16 

Sj 1 300 7.0 M 115 38*2 

ssjz 24* saraies ore 12 1913037 i* 

"J* IJftSMCa 165 29 18 7482 57% 

28*8 20*j Scan Corp 147 5.3 16 929 27* 

”'4 5%SCOwAA (L2fi 3 0 30 39 8* 

“fr £}* 23 HJ0 45* 

60* »la Stf»P> l.lfi 2fl 23 ssij 58 

7B50*SCMmD 1 50 Z.0 27 9073 75* 

23 IiUSBHMQ 0.16 0.6 2S 6QS& ZS7 a 

3ft »* Sa**Swtf 3*3) u^il 

2* 7 a HjaSdM 0 06 03 38 3033 17* 

20 15% Soman O10 as ID 2E2 171* 

43*2 26% Sow * OK 12 a ns «% 

21% 13* Scwkmsf D02 01 IN ml 

"% 8% ScucteWuF O.15 14 539 ,,1; 

20l3*SaaOiB 070 4.1 1 13 17* 

16*4 14* SfflCl -45ZS 146 94 4 1SU 

fiPi 235gs-aafc injjBSuni, 

“eo its! aim 365s 

E*a IS 1 * Seavd 6a tm: 999 20b 

32% llSsaMM Z* 914 31 

48 % 30%SaanR 0.92 1 9 1222336 u«S% 
Zl-B 16%SecCapSa 124 SB 25 332 
13 iftSsSQBSrt* 084 6.8 74 12* 

38* 13% Scnsomot 022 03 83 6073 23% 

35* 21 % SeousA Odd 17 is 70 M% 

41% Z3ScoaB 050 12 ?1 13 41* 

47*4 26*4 SenCo 048 1.0 26 4779 1*47* 

3ft 21*2 SvMstT Q9t 30 14 452 32 

7% 4% SenMsrch 10 1433 5* 

57*7 22" SGSTfm 70 196? 4|1* 

l7*1l%Snawhd 030 25 25 3035 12* 

13% 7*SnshyWI 028 25 14 60 11% 

83% 64* SrfTi 3 30 4 1 17 1538 80* 

45% 32 Sheriff 0.70 1.6 10 9511(45% 

13% 7%Slwwra 13 449 8% 

29% 13% Stand** dtO 04 25 202 26 

24*2 18*2 Swra Pac 1.18 46 12 4551124* 
6% 5*5^raWpp ( 3 7% 


CB> 
Bn Free. 
Im Man Pm* 


15* is ft 
38 38% A 
33% 34 ,* 

«% 56 -I 

2ft Oh 

ft 8* *% 

44 45 * *7, 
55% 57* -* 
74 74% -% 

24 »* ft 


Hga law toed Dfc % 

17* 1?% TalffM 1 DO 6.1 

53 37% inti da 184 ifl 

19* 9> 4 laoawn 
84% 3a* imp 050 U 

10* tlaralWi 058 *6 
3 1*TCCW 

27 X Tern but? 108 4.T 

61% 31* Tttnjt 050 13 

30* 24* HUM 003 3.1 


27% 28* +% 

18% 17% ft 
17* 17* 2 

43I4 42% ■>« 

16% 17 ■% 

II* 11% ft 
17 17* ft 
15% 15% -* 
EG* 66.* +% 
35* IS* % 

70 20* -% 

30% 30% ft 
*6% «« *2% 
21% «% -% 
12% 12* 

22% 23* +* 
34 34% .% 
40% 41 -% 

4«* 47% ft 
31% 31% ft 
5 S% 

40% 40% +% 
12 12 
11 11% ft 
79*4 79% ■* 
43% *4% •% 
8% 8% 

25* 25* -% 
24* 24% +% 
7% ?% 

28% 27* +1 

36% 27% •* 

a% 8% -% 

03 3 -% 

23* 23% -* 
8 8 -% 
A 018 
21% 22 -% 


35* ZT* SnuM 
41% 23SavaB 
47* 26* SenCo 
33% 21* SWfctr 
7% 4% SenMsrch 
57% 22%S6SI)M 
17% 11% Sow kid 


45% 32SMTW 
13% 7% Staiwys 
29% I3*5ta>ri»af 
24% 18% Siena Pac 
8% 5% Stored** 


36% 17% Signet ft* 080 29 12 3897 27* 


45% 21* SUeanGr 21 8240 28 

11% aarefar* 1.12 13 4 27 43 8% 

7% 3 Staler 0.16 Sj 33 507 3* 

23% 16% SkyM 0 48 21 14 223 nJ3% 
9% 4% SL loai 0060811 559 B* 
3% ASoteiCap 010 512 0 73 0.18 

23% I! Smorio IB 1513 22% 

57% 35* SKBM 123 22 23 350 56* 
58* 33% SffiEflU 1 41 2.5 23 E583 56% 
31 IB* SroShafdt 060 15 14 782 24* 
24% 17% Sen*** J* 0 52 2.6 IS 72 31* 
47* 31 SnpOiTx 108 2* 1C 443 45* 

15% 8% SnjosrOU 026 2.9 13 2514 9* 
50% 22*SOKDW 25 1317 49* 

36* 26&riM 106 11 15 2515 35% 
28* 21% Sonoco 060 2.1 17 1030 28* 
66* 42% Sony 042 37269 257 59* 

1S% 10%S0BtefSx 824 16 361G67 14% 
45% 37 Sara dux 160 83436 BO dJ% 
41 MSaftCarS* 250 81 Z100 Ml 

23% 17% SftJMnd 1.44 66 13 108 22% 

23* 11%Smf*n 030 22 10 275 22% 

22 15*$CtfM 1.22 6J 13 44 19% 

29% 18* SDttsCp 092 33 17 2563 29 

25% 19%SOnCo 1-26 5.0 15 5324 25% 

37 26%SMana& 1.69 4.8 14 106 34% 

46% 31* SHEW 1.76 4 2 16 557 42% 

If* T6%SWWr 004 01 2416534 031% 
1B% 13%SobBiWG 3SH 002 40 25 177 18% 
IS* 10% SoutMKaOT 834 2.1 25 578 11* 
33% 26>z SaMH’Su 2J0 67 11 698 33* 
9% 7* SpaBlFuad 0 46 40 329 u9% 

5% 3* Spartan CP 4 2100 3% 

18* IlSphoreD 816 1.5 6 206 11% 
45 35* Spring 132 3.0 11 106 a45 

45% 25% Spin 130 2 2 1610581 44* 

17* 10*SPXx 040 2.7 21 128 14* 


61% Jl * TtOrro 060 13 
30* 24* laWM 001 31 
28% 10* raUyn 040 15 
47% 33* TOaEapSA 137 2 7 
41% 23T«Be< 087 2 7 

55* 39% Tmska 120 26 

2S* 16% TsbvBEriHi 027 1J 
7* 6* IcoWtGUi 060 51 
7% 6% TampUOFd * 060 81 
56% 41% Tmacat 1 bo 32 
37* 2S* rmcoPn ZBO BO 
43 16T«raO|M 


7* 3* Torn 006 10 
14% 9* Tefflahdix 012 QJ 


23* ll'jSDiOMi 
22 15*SCatW 


29% 18* SDMatCp 
25% 19%5MCo 
37 26%SM8mS 
46% 3l*SMETei 
Jf% i6%SKWr 


5% 3* Spartan CP 
18* 11 Sowed 
45 35* SPOng 
45% 25% son 
17% ID* SPX X 


237j 24 -* 

2D 20* '* 
<4* 44* 

ia»r 5% -% 

48% 49% -% 

35 % 35 * -* 

27% 28 •% 

58% 59* *% 
14* U% ** 
43% 43% -* 
41 41 

21% 21% •* 
22* 22* *% 
19% 19% r* 
28* 28% »* 
24% 25* -* 
34* 34% a-* 
41* 42% -% 

30 * sa% *% 

15% 16% «.* 
11 % 11 % *% 
32* 32% ->k 
9% 8% ♦% 
3% 3% *% 
dli n -% 
43% 43% -* 


12 7*Tasao 

83% SO* Tejoco 320 38 

E2* 38* Tan tad 040 05 

83* 34! 2 lira 008 10 

32% 17 Tna* Pk 0 40 1.3 

42 % so* run zoo 

3% 2%Tnfi MS 1.1041.9 

B2 48% Team 1SE 19 

5% 3%TtaMny 
19 13* TM Cap 1 90 12.3 

28% 18* TlHfudl 0.11 04 

56* 2901 ThennaQac 0.12 02 

42 25% TtttjU 0 68 10 

80 SZThBea 224 20 

24* 13% TTnees Bo 0.40 10 
X* 1C%TkSM 050 1 4 

57* 29Ttf&ny 028 05 

45Jz 33% Tonam 038 08 

38% 17*lmMfeAi 024 07 

48 22% Tmkni » 120 25 

10% 5% TIBerCm 
13* 10% THUft 100 78 

7* 5TotUSnp 
9% 6*4 Tuktisini Co 056 87 
23% KITH AM 
41 zaTottWRI 025 D.S 

497 s 34* Tdwk 1.15 24 

36* 25%1onC«p 04« 14 

48% 27% TOSCO 064 15 

31% 13%TfiWS)Qt 005 03 

30% 20% TptfUs 
2C 21 Itansnrtnc 182 75 

78 <th TiAof 200 20 

75* 52* Twndttn 048 07 

17% 14% Tnraers n 
17* e% Tonam 
16% IDTnnsBKtis 026 1 5 


M sn 
E 100* M* 
5 l»>i 
20 005 49* 
10 4741 10% 
14 3202 44% 

in 10% 
13 14 2% 

171624 26* 
17 1997 47* 
3 1373 30% 

0 687 27* 

17 705 47* 
1033913 33* 

8 1520 42% 
82 20* 
70 7% 
1233 7% 

13 7167 56* 
10 195 35* 
1113972 23% 

1 183 5 

8 751 13% 
3 416 8* 

31 4852 83% 
tl 103 61% 
817667 M* 
24 25 30* 

66S7B0 41 

1 85 2* 

14 1057 81% 

73 12 5* 

118 15* 
226 28% 
35 1478 56% 
12 337 41* 

18 588 78% 
18 97 22* 
28 2003105* 
28 517 64* 
9912250 44% 
18 3054 35* 


MN * 
Hf « EUh 


Ux> IMa Pass 


16% 56% 
48 48% 
10 ID* 
43% 44* 
10 * 10 % 
2% 2% 
25* 25% 


47 *% 
30* -* 
87* ■* 


12 1028 48% 
34 388 7* 
S 12% 
14 40 6% 

52 150 8% 
U mj ir* 
21 55 38% 

12 941 47% 

13 206 33% 

23 13451(48% 
65 47 28% 

14 9337 24% 

11 42 25% 

tl 1403 U78 

12 273 71% 

4 6 15% 

212 10 * 

13 41 13% 

I320B26 u70% 
13 142 25 


70% 32% Tm* 


2(Ax UbTlMSfl* 
36 30% TrtomZS 


7* 7% 

53* 551] *1* 
35 36* +* 
22* 22% •% 
4* 6 *% 

13 13 -% 

8% 8% -* 
80% 81% '1* 
81* 61% ■* 
53 53% 

2B% 30* »* 
40% 40* -* 

2% 2% ** 
81% 81% 4-* 
S* 5* 

15% 15% -* 
2BJ. 28* -% 
55* 56* V* 
41% 41* *% 
75% 7S% -1% 
22 22* »% 
34% 34% ■% 
53% 53% -J? 
43*4 43* -% 
34* 34* -* 

46% 48% -% 

7 % 7% 

12% 12% 


57% 46* UFCp 
28% 18* MME 
8 % 9* van he 
40* zittraMn 
11% 9* WUnCapUT s 
7 5% VMMdRHl I 
9% 7% MvAnLUHx 
12% OUreakdl 
57% 34%MM«i 
50* 32* Varty 
30% SBVmor 
14% 11* vaatsur 
73% 58% VKBP50O 
44% ZJVHagfM 
30% 17*Vhnhc 
45 27* Vmttono 
12% fl* Vataimr 
30% 17% Von Cos 
39 32% Virada 
60% 48* VidcnM 


1^4 2 J 22 
05? Z1 
0.12 1 7 11 
47 

0 78 7.1 
0.70104 
096100 

28 

oje as 72 
12 
235 

108 7.7 0 
500 80 

17 

28 

058 10 28 
B 
IB 

244 65 18 
158 3.1 11 


721 53% 52% 
1505 25* 24% 
49 7 6% 

5333 24* 23* 
73 11* 11 

273 6* 6% 

88 9 8% 

3Bt 12 % 12 * 
1180 50% 49% 
2833 37% 36* 
IMS 37% 37* 

22 liU* 14 
CO 72 72 

7B20 27% 26* 
587 29% 29 

2967 35% 35* 


M% -% 
»% ■% 
7 

24 ** 
11 -* 
6* +* 


171 B* 8% 
2291 30* 29% 
18 37% 37% 


378 54 53* 


12% ■* 
50* 

37* ■% 
37% -* 

14 
72 

27% *% 
20* +* 
35% 

0* +% 
30 «* 
17% •% 
53% -% 


IS* Ifiitnac 
6S% 50*Treu» 


25 19% rncon 
40% 2S>|Ti«By 
38* 23%Tnma 
58% 30* Tm 
21* 15* Trust! 


3* 2%TucsanB 
S% 3%Tatot7p 020 40 


6% 3%TH «Op 
7% 5* TuftMl In 
21* 10% Tap Cm 
25* 1 B%Tmh Dhc 
39* 23* TycoL 
7% 3* TjcoT 
3% 2% Tytef 


40 300 12% 
17 2667 £8* 
339 24% 

12 Ml 34* 
9 684 30% 

62 1523 52% 
23 251 20% 

13 4MB 3* 
27 399 4% 

SB B% 

19 1510 17 

11 8 22 % 
21 1880 o30* 
5 1647 5* 
11 48 2* 


IS* 17% ** 
39 88% •% 
47 47% *% 
33% 33* -* 

"Sail S 

»% 25% ‘*4 
78* 77* •* 
70% 71% +% 
15 15 ■* 

10 10* 

13% 13% +% 
60% 68% *J 
24* 24* •* 
36% 35% 

12 % 12 % •% 
67* 88 -% 

24* 24* -* 
33% 33% -1% 
30* 30% *h 
50* 50% -1% 

20* 20% A 
3* 3* 

4 4% +* 
6 6* +* 
16% 17 ♦* 

22 * 22 % ♦* 

37* 37% -% 

& 5 % -* 
2% 2* 


14* 7*StdCunm 040 4.3 2 108 9% 
41% 23*SffWBKX 0.76 1.8 11 2483 41% 


41% 23*SffWBKX 0.76 1.8 11 2463 41% 
20% 12* Sid Motor x 032 2.1 9 295 15* 
B% 5* Stmffacu'x 012 10 .61810 6* 


20* 11* SHE 
66* 32% SffirtgSnni 
7* MlSiMRn 


24* 13% SUM 068 3.7 M SIB 1B% 

36* 26% strain 0.72 ZB 11 86 28* 

33% 26* Samoa 106 35 13 444 30* 

57* 35*SHfflc 104 2 0 42 1199057* 
8S% 36* SHfinc 7.60 2.4 14 >M 86* 
25% 21%SOmffl ' 0.72 2.6 11 84 24* 
47* 29% SUtoSffl# 0.72 10 15 3013 45* 
13% 8* SarigBap 028 12 17 47 13* 
14* 7%S»nQm 008 07 4 MS 12 
20* 11* StrJB 12 50 15% 

66* 32% StrtoMn -16 5i92uM* 

7* 5)1 SOM Hn 0.i2 20 34 14 8% 

40 27* StoneMW) 060 1.7 33 344 35* 

24% 12% sum Cad 000 4.1 3 4820 14* 

20% 19% SfepSicv 15 1496 24* 

33* 17% Soldi 10 GS52 29% 

38% 23 Status 43 2320 29% 

13* filzSttMUx 020 £3 50 5835 8* 
35% 25% SUnuRgsr 1.60 40 17 278 33* 
11* 10* SuiDls A 1.10 90 10 129 11% 
5% 3% Sun Da B 004 58 2 514 4* 
4* 3% Sun Energy i 008 11 15 44 3% 
57% MSWmnri 000 1.7 19 10W 56% 
75* 44% Sirar 1.36 10 29 1285 u75* 
11* 6% SWMllMPl 1.18110 191 10* 

£% 1*SDHM( ZI30 1% 

75% 47* Sums 100 2J 15 1382 75% 


28% 19%Skk<Siop 
33* 17% SOTdi 
38% 23 Status 


3% 3% *% 
dli n -% 
43% 43% -* 

44% 

14% 14% -* 
9% B% 

41 41* 4* 
14% 15 *% 

6% E* 

1B% 18% ■% 
28% 28% +* 
29* 29% -* 
50>2 57% *% 
85% 86 -% 

24% 24* 

44* 45 -% 

12% 13 -* 

11% 12 
15% 15% -% 
64lj 68% 

6% B% -* 
34% 34% •% 
14% 14* *h 
23% 24 J* 

28% 29% 4% 
28* 29 4% 


40% 24% UJBRn 


7* 5* URS 

52% 43%U5M64.1 4.10 

31% 19* USE 
35 26% UST 7 M 

211% 87% UAL 
22* 18% US 0«D 1.40 

8* 4% UNC he 
35% 23* IKEOII 100 

29* 21* UrdO Inc 052 

20 ll UnOoi 0.10 

07 71 UMM 1.94 

148% III* UtlfW 327 

61* 44% UnCanp 100 

45* 25% UftOBB * 0.75 

21* 12% DOM Qocp 
54% 43^2 Ukd 300 350 

86 54% Una 450 400 

44* 34%UnBK 250 
70* 45% UnPae 1.72 
32% 20% UdMlAni 108 
23% 17% UnfeMTm 000 
11* 5% Urfcyi 
5 2% Unit Corp 
43* 34* UtMlM 1.20 
15% 73UBOomf9y 000 
25* lT%UkBinM 000 
88* 34* LRdaneni 003 
<0 29% utopian 202 
7* 4% unmeant 020 
13* 10% UUKgdnFad 059 
22% eQlMkCdy 
17% 4* U5» 0.12 

1B1 Z 13% (SMS 0 20 
28* 14%US«M 
29* 14* USMobm 
33* 22%USLfC0x 083 

27% 18*USSHgk 0.08 

109% 82* UtdTeex 220 

14* 11* UtdWaorx 092 
32% 17%UdODdD 
47* 27* kWrFajdS 100 
19% 15* IMrHUD 100 
IB* 6% IMa Dpx 030 
27* ISjUMOp 702 
31* 24* Unocal 000 
81% 37* (JNUM Cop 108 
19 12*USW 
40* 28* uSWast 2.14 
» 17* USWAnM 
22% lOUSAWUSv 
10* 8%U6^)ncx 000 
21% 75* U» Af OBB 
39 29* USX US 100 
13* 0 USX (Mil 000 

29% 2&*UIUnxpx 1J6 


75* 44% Snunr 


11* 6%SWBHImH 1.19110 
2% 1*SDHM4 


!0*5nwFood 040 34 13 177 11% 
35* 23*SqMrtx 020 00 13 487 2S 
32% 22%Supn4 098 31 13 2704 32* 
23% 17*0afc«M rtr 028 70 268 27 

40% 74* SfirtXdTec 22 1880 40* 

9% 6%SymsCWD 030 26 16 15 7* 
30* 17* Synmam 054 1J9 19 213 29* 
33% 24% Sysco 052 10 22 2400 033% 


28% 29% *% 
28* 29 +% 

8% 8% ♦* 
33* 33% *h 
11 % 11 % ■* 
4* 4* 

3* 3* 

54% 55% ^ 
74* 75* -% 
10% 19% 

1% 1% 

73»2 74* -1* 
11 % 11 % 


4D% 74* SvnXxXTec 


33% 24% Sysco 


n% li* 
24* 24% 
31* 31% 

“SIS 


32% 38% +* 


^2 3%TC8Y Enter 


37* 18% Tty Hoaoc 
9% 7%TCWCar»S 
64% 30 TDK Corp A 

2% 1*Tl£IB0# 
21% II* TJX 
Z1* T4% TNPBdBni 
91* 61* 7W 
28% 1B*Td«nW 
10% 7%TH«yM 


020 4.8 4 
0.62 1.7 21 
004 01 
0*5 09 43 
008 50 15 
028 10 28 
000 30 19 
220 20 13 
003 01 
042 5.3 32 


352 

478 36% 
200 . 9% 
21 48* 
8 1% 
5185 021% 
597 20% 
2094 89% 
670 22* 
313 8 


4 4* ♦* 
36* 58* ■% 
9* 9* 

49 49% *1% 
1* 1* 

21 21 * 

IB* 20* -% 
88* 88% -% 
22 a * 


30 12 2421 38* 37% 38* 

10 24 8% 6* 6* -% 

8.1 aa 51 5*8 50% -% 

37 2238 27* 26% 28% -* 

4.7 18 7337 35% 35 35* 4% 

71ffi2l91* 165168% -* 

6 3 40 265 22% 22* 22* 

68 851 7% 7% .7% , 

40 10 1166 33% 33% 33* -* 

Z3 16 2549 23* 22% 23 

05 17 Z100 19* 19* 19* ** 
25 15 196 78% 76* 78* -* 

2.4 10 1740 738* 1*7% 138 -% 


24 10 1740138*7*7* 138 -* 

3.7 7 2302 49* 47% 48* ** 

10 764Z7U45* 44% 45* *1* 

88 9 19% 18* 18* -* 

8.4 Z50U54* 54% 54% +1% 

70 3100 04 B* M . 


24* 10 WUSIH 

32 27*WUUdkl 
22 13% Warn he 
49* SZVUdNB 
20% Bi2 WsdoXuiA 
5 2%Wdnoco 
36* 21* Waflyn 
60 27% MBsosCS 
27% 10* VMM 
3% !1 WOW ns 

103 73*WmLan 

20* UWOCnargy 
22* 16* waoio. 
30% 17* WBStdhl 
316237% WchPB 
57 29*VMkh 
1* %VAMOihd 
32* 70% HDvMEM 
2510%VMAIM) 
30% 33% Wungenon 
9* 3* WsMnSt 
so* n wt*m 

SO iBWaOman 
259% 141 IHflsF 
22* 14* Wndys 
30% 22% WO* Co 
16% 13%WHksdE 
57 35% WASH 
22* 13% MXglai 
24* ii* MesnGra 
34% 28% wsm Bm 

21 12* Wstf) 

0* Z% WdnsCBW 
30* 147«WstnlMntB 
24* 16* HtosBK 
31* 24 ram 

50% »% Wyrtnr 
17% r?*wimrtftr 
607j 49*WMmx 
40% 20*WMBtal 
24 15% WMsn 
26* ie%nMiM«' 
33* 20% Moor he 
S0>4 M*MbU 
7 5% WHetXra 
10* 5* Wkxtatn 
39 25% WWOx 
TO* 6%WtXMra> 
32 25* WtacEn 
IS 10% WhaO 
35% 34* WIcQ Cap 
27* 19WMCADR 
32% 25* MMX T 
34 16% WaknikiB 
19* 9* WochiW 
18% 13* Wald Wde 
13% r*«HMcap 
34* 20* WPS (h 
82% 42% Wrtgley 
46% 19* wyteunor 
20* 1^] Wpu H 


18 1381 19* 18 19* 

107 60 18 1826 31* 30% 31* 
10 076 21% 21% 21* 
104 3 0 13 2175 47% 46% 47* 
026 10130 42 19% 19% IB* 
3 131 3% 3* 3* 
044 10 26 4790 35% 34* 35 

006 15 T9 2STE 55% 55% 55% 

020 09 1828994 22* 21% 22* 
004 l.S 1 131 2% 2* 2* 

250 20 18 6047 101% 99* 100% 
100 4 9 11 436 20* 20* 20* 
1.12 5 0 13 432U22* 22* 22* 
100 40 B 62 27 26* 26% 

400 16 17 57 283 U 289 293 
040 1J 12 409 4J% 40 41* 

ooa 7.1 1 40 1* 1% 1* 

12 2830 31 29% »* 

020 It 9 1446 18% 18* 18* 
2,40 0 3 22 180 38* 37* 37% 
004 180 3 004 4 3% 4 

004 20 16 127 30* 29% 30% 

028 10 B1SI4 22 21% O* 

520 2.1 12 2849 252% 248% 253% 

024 1.3 17 7S07 18* 18% 18% 

OM 22 13 21 23* 23 23* 

050 5.9 17 180 15% 15% 15% 

34 7106 057 54% 55% 

10 1763 IB% 19* 19% 

020 10 16 828 13% 13* >3% 

200 8 2 12 712 33* 83* 33* 

020 10385 IMS 10% 19 19* 

032 TO? I 70S 3* 3* 3* 

26 252 29% 29* 29% 

073 02 12 82 22% 22% 22% 

088 20 10 1239 30* 29% 30* 

100 36 9 6B9S 45* 44% <5 

0.11 07 15 3942 78* 15* IB* 

106 14 41 2827 55* 54% 55* 

39 12 32* 32* 32* 

008 1.8 18 1207 23% 23* 23* 

32 07BUZ6* 26* 25* 

104 50 16 208 31* 33 33* 

106 2.7 19 3237 u50* 48* 4B% 

007 10 U 102 5* 5* 5* 

000 20 25 420 9* 9* 9* 

000 2.4 23 1121 37% 38* 87% 

040 40 6 155 6* 8* 0* 

147 40 13 1757 30* 29% 30 

0.12 10 47 193 11% 11* 11* 

1.12 12 18 5367 X 32% X 

000 2.4158 X 25% 25* 25% 

0 00 01 1834124 29% 20% 29* 

0.14 00 a 720 28* 27* X* 

OlEO 40 47 4374 12* 12 12* 

010 00 2 18 18 IB 

31248 9* 8% 8 

106 50 14 381 3S* S3 S3 

088 1.1 31 1015 61% 59* W% 

008 00 11 127B 32% 31* 31% 

040 10 12 128 U21 20% X* 


50 14 2829 43* 42% 42* ■* 

Z5 146*04 09% 07* 08% -% 

IS 10 5B8 31* 38* 31 , 

10 19 2790 19* TB* 19* +% 

3484 8* 6% B% -* 

. X13M U5 4* 4* -* 

20 2O176BII43* 43 43% *% 

519 30 371 75% 15* 15* -% 

08 13 1019 24* 04* 24* +% 

00 32 3388 85* M* 65* 4* 

70 ID 247 39 38* 38% -* 


-X - Y-Z 


144% 96*Xata 
52* X* mevpx 
28* 19% Yankee Ecy 
48*34%Vakht 
4% 2* zara 
12* 5%zme 
24* 79*aD»W 


7% &%ZflObhC 
17% 12% SOT 
x i8% ammo 
n* KPaZMgFiOT 
9 7%2WS%TUI 


134 130* IX* 42* 
44* 44* 44* 

24 23% 24 

U40* 47% 48* 4* 
3* 3* 3% -% 
7 6% 6% 

23* 23* X* ♦* 


30 IS 31 5* 5 5* 
80 02 12% 10* 12* 


217 19 15* 15* IS* 
07 31 1909 17* 17* 17* 
10 9 3387 18* 18 10* 


17* 17* 17% 
21% 21% 21* 
11 * 11 11 
10 8% 9% 


4 i IS2 SK? Ei 1 ■'aS **» *a «W*d W**» 


8 1918 26* 25% 25* -% 
30 TO 373 X 30% 87* -* 
03 X 5840 u27% M% 27 -* 
20 19 403301(9% 106* 109* 42* 
70 23 102 12* 12% 12* 

20 48 27% 27* 27% ■* 
2.7 a MC 37* 37* 37* 


Kwly Mgpi sm M to MS otai sa partxi Iw J 
urn snvita ams. mm d dwwd m and am 
tc m dadanlui. tra Vpan an imBfehL 
d4»» yorti kM. WE pncMinta* ms. a rd n 
»«rarad or auras WHMa. ram n no. 


s-aw wo* MH- 


6.7 12 IX 19* 19* 19* 4* 

20 18 X 10* 1B% Kft »* 

30 Jl 727 28* 28* 26% 4* 

20 X5257 30% 30 30* -* 

10 IB 1777 60* 58* 59% 4* 

840 ulB 18* 18* -* 

90 13 7220 34* 33* 34* -* 

76 7585 1(23 21* X 4% 

771421 20* 20* 20* ♦% 

00 0 5 9% 0% 8% 

310 81 3974 lift IB* 10 -* 

ZB 9 2444 34* 33% 34* ft 

10 71 IK 10% IQ* 10* -* 


20* 29% 4* 


AMEX COMPOSITE PRICES 


4pmc*x»Fetmary23 


p r a* 

Dfv. E 100s 


AdrAugn 
ASnhc 
AtpteM 
Am hr Pa 
Amdahl 

AiuetSqd 
Ampal-fcnA 
ASH tew 
Asbofech 
Atari 

AndtotixA 

AnwkPIDR 


1M 144 
7 140 
16 249 
10* 6 4 

OX 35 833 
2 IX 
S 118 
200 7 8 

14 60 

82 6800 
5 214 
72Z100 


High Low Worn Ctmg 

26% 35% 38*2 ft 

1* 1* 1* -A 

9% 9% 9* 

39 38* ® +1 

81? 8*2 8% ft 

11* 11 11* 

6% fill 6R 
IB 15% 16 4* 

4* 4j\ +i 
3% 3 1 * 3A -ft 
5* 5 5* ft 

4* 4* 4* 


PI 5k 

Stook ««. E 100s Mgh UMCtosa Ctng 

CTOSBATA 064 21 214 16% 15* 15* >% 

Crown C A 040 2 19 18 17% 18 <* 

CrmnCB 040 2 W 17* 17* 17* 

Qrtt ttS3 X 41 27* 27 27* 4% 
CibURAMBX 8 2 2 2 2 


F/ Eta 

Ota. C 100* Ugh (wCfnsCtmfl 

84 X ift ill ili 

ais 17 6 17* 17* rr* +* 

II 19 7 6% 6% ft 


Dilate 9 100 % ft A -ft 

Dmtk 22 42J 14 73* 13% 4* 

Ducnawnn 11 605 u!2 11% 12 4* 

Duplex 0.48 34 50 9% B% B% +* 


1 tnshonCp 016 17 254 13% 13* 13% -ft 
1 Alt Q)RH 82S2S 9ft 6* 9 rft 

I rantaoe 45 209 19* 18% 19* ft 
ten OM 3712791 X% Z7% 28% +1* 


PI Sis 

Stax* Oh. E ions «oh iraasse chub 
H umetf 100 10 4 4 4ft 

AMI 10 ITS 701 2 9% 10 ft 

Pegasus G 010148 3068 14% 14% 14% 

Perm 080 1 88 8% 0* 0* «ft 
Ptttway A 050 22 106 G8* 68* 66* -2* 

PMC 104 10 90 12% 12* 12* ft 


tefluttwl 58 2 U36 M 36 


BSHOcean 000 10 27 2* 2* 2* -ft 

BadgmMtr 000 13 36 28% 28% 28% +* 

BaHoriTA 004 ll 250 3% 3% 3% 

BATadr . 274 73 2S3 10* 17% 17% -ft 

Beard 14 6 2ft 2ft 2ft 

Hnta Man 0.40 16 6 22* X* X* 

Bo-Rad A 13 379 40% 39* 39% -% 

BDMuar 4 32 2ft 2ft 2»'« -A 

awne 006 « Si 79 78* 19 +* 

Brascar A 104 X 80 16% 16* 16% 4* 


EasBJCD 04$ 73 4 12 12 12 

Edv Bay 007 40 64X 14 13% 14 

Ecol En A 002 21 12 8ft 8ft 8ft 

EtfiffluFta 47 3 6% 6% 6% ft 

Epftope 13 473 19 18* 18* ft 


0 483 ZU 2* 2% 

12 B 2» 2» 2\i 

53 341 IB* 18 16* 

8 227 11* 11* II* 


Ism cop 20:10 537*37*37% -* 


F» lots X 0.70 19 76 30% 30* 30* ft 

Rna A 140 14 66 <8% 4$* «% ft 

FetCtyBnc OX 33 X XXX 

fiMSfUr a 721 54% M 54% 

Frequency 47 75 8* 8 8ft 


40 353 4 3)1 3)1 

X 391 10* 9* 9* ft 

2 137 * * * 

37 49 12* 12% 12* ft 

18 12 BO 80 00 


Teh Proas 

TetBOUa 

Hunaadca 

Ttamoko 

TttfHA 

TownCrdry 

Triton 
Time Max 
TtanrftA 
TwtnSrS 


020 23 45 
008 27 2629 
66 444 
33 450 
O0O11B 1513 
2 332 
0 310 
32 212 
007 89 329 
007 BO 1415 


7 6* 8)3 -ft 
48% 46% 47% -1 

(29% X% X* -ft 
X* 27* a* ft 
8* a* 8ft +ft 

% % % , 
ft ft ft +ft 

8* BJt 8* ft 

x%a*a% ft 

x x* x* ft 


esprop X 

Camtrsx OX 14 
Can Mate ou 30 
CntriFdA 001 
ComlHS 030 15 
CmpTch 37 

R i» ii | m(u ir 74 
COOcd FM 5 


i2 a % % . 

115 43% 43* 43% ft 
31 10* 10* 10* +* 
73 5ft 5 5ft 
43 21% 21* 21* 

XI 12% II* 12* , 

72 m 1% 1* ft 
20 4* 4* 4* ft 


Bannx 000 T3 « 15% 15* 15I2 

am FOA 0.74 19 220 M 32* 33 ft 

aattnr OX 11 251 17* 16* 17 ft 

Grttteld 9 97 * A * 


7 648 46% 45* 45% +* 

048 20 124 38% 35% 36 ft 

OX 8 W 4* 4* 4* -ft 

4 300 13% 13% 13% ft 

10 7* 7* 7* 

IS 1» 17* 17* 17* +* 

13 60 a H U 


UUffbOdsA 40 8 2 1% 2ft 

UtfnxttB 0X 37 5 1% 1% 1% 
USCatad M 383 38* 38* M 2 


WacomA X 2993 42% 42* 42* ft 

VtaconS 1X8203 43% 42% 43 ft 
WBETx 1.12 18 211 17* 11 11 ft 


HjnDir 151361 1» 1* l)i ft 

Hastsu QAO 19 4457 35* 35* 35* ft 


NBtPMDw 32 152 9* 6* 8% -ft 
KVTmA 606 18 inS 28% 27% 27* ft 


2 84 1* 1% 1* ♦,* 
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MPs debate Scott report 

la London, a parliamentary debate on the 
findings of Sir Richard Scott's inquiry into 
the arms-to-Iraq affair is set to test the 
loyalty of Tory backbenchers. The 
government insists it has been cleared on 
the “two central charges” - that ministers 
secretly authorised the sale of weapons to 
Iraq and then intentionally misled 
parliament However, the opposition 
insists the government is distorting Scott's 
finding s - which were that MPs were 
misled and ministers were “at fault". A 
number of Conservatives privately agree 
but are expected to toe the government 
line rather than risk another embarrassing 
vote of confidence. 


African unity conference 

Foreign minis ters from countries of the 
Organisation of African Unity meet in 
Addis Ababa for their annual conference. 
The main topic is expected to be the 
proposal by the UN secretary-general, 
Boutros Boutros-Ghali, for a rapid 
deployment force of 25,000 troops ready to 
intervene in Burundi 

EU foreign ministers meet 

The most divisive issue facing EU foreign 
minis ters at the general affairs council 
meeting in Brussels is the proposed trade 
pact with South Africa. Whether to give 
the EU Commission the go-ahead to 
negotiate with South Africa on a 
wide-ranging trade agreement has split 
member states because some, such as 
France, fear it could set a precedent 
Similar disagreements are likely when 
ministers discuss a mandate for 
negotiations with Mexico. Greece’s move 
to block agreement on an aid package for 
Turkey will also be debated. 

Menem visits France 

The Argentine 
president Carlos 
Menem, arrives in 
^ Paris for a 

three-day visit - 
preceded by a 
shipment to 
France of two 
Argentine horses 
for President 
Jacques Chirac. The horses, a gift from Mr 
Menem, are said to be in fulfilment of a 
promise made in 1991 when Mr Menem 
presented Mr Chirac, then mayor of Paris, 
with a set of silver spurs, vowing that the 
horse would follow when Mr Chirac 
became president. 

Democracy in Sierra Leone 

While rebels in Sierra Leone are chopping 
off some voters' hands and heads, the west 
African state is to hold its first 
presidential election for 10 years. One of 
the world's poorest countries, the former 
British colony remains unstable after a 
military coup toppled Captain Valentine 
Strasser last month and installed his 
deputy, Julius Maado Bio. The new regime 
had asked delegates at a convention to 
postpone the elections until after peace 
talks with the Revolutionary United Front, 
whose leader, Foday Sankoh, promised the 





On Thursday. US forces leave Haiti - but President SHI Clinton wlfl be looking out tor Cuba after rt shot down two unarmed planes 


talks if the elections were delayed. 
Delegates voted to go ahead. More than 
10.000 people have died in the civil war. 

Chun Doo-hwan on trial 

South Korea's former president Chun 
Doo-hwan. is to go on trial for corruption. 
He is accused of accepting as much as 
Won950bn (£790m) in corporate bribes 
during his 1980-1988 term. Businessmen 
who allegedly paid Mr Chun will not be 
charged because the statute of limitations 
for their activity has expired. The trial 
may be delayed if the court decides that 
Mr Chun has not fully recovered from the 
effects of a one-month hunger strike. 

Take That 

Robbie Williams, who broke teenage 
hearts by leaving the UK pop group Take 
That appears in court on the first day of 
his case against RCA, the band's record 
company. Williams, who hopes to 
negotiate with other labels, claims Take 
That's contract limits free trade. 

Berlin film festival prizes 

The 1996 Berlin Film Festival presents its 
prizes. Hollywood favourites for the Best 
Film Golden Bear include Terry Gilliam's 
time-travel fantasy Tweh . « Monkeys and 
Tim Robbins' death-penalty drama. Dead 
Man 's Walking. Praised oriental movies 
include Mahjong, from Taiwan, and The 
Sun Has Ears, from China. Britain and 
Taiwan joined talents for the popular 
opening film. Ang Lee's Jane Austen 
adaptation Sense And Sensibility. 

Cricket 

World Cup: Pakistan v Netherlands, 
Lahore, Pakistan; and Zimbabwe v Kenya, 
Patna. India. Matches in groups A and B 
continue to March 6. 


Public holidays 

Cyprus, Greece. Kuwait. 


TUESDAY 


Dole faces tough primaries 

Three of this week’s four US Republican 
primaries take place in Arizona, North and 
South Dakota - with that in South 
Carolina on Saturday. Bob Dole, who is 
badly in need of winning, faces tough 
competition from Pat Buchanan in 
conservative Arizona and South Carolina 
- where religious conservatives are 
influential - and possibly even in the 
Dakotas, i^mar Alexander, from 
Tennessee, also must show some strength 
in his native south to prove his viability as 
the establishment alternative to Mr Dole. 

War crimes hearing 

__ The UN criminal 

MBS tribunal for former 
\iIStM Yugoslavia holds a 
public hearing in 
The Hague against 
Milan Martic. a 
rebel Croatian Serb 
leader accused of 
ordering a 
cluster-bomb 
attack on Zagreb. Mr Martic, who is 
believed to be in Serbia, is charged with 
war crimes relating to two rocket attacks 
in which seven civilians died. Although he 
cannot be tried in his absence, witnesses 
may be called and an international arrest 
warrant issued. 

Christopher in Latin America 

The US secretary of state, Warren 
Christopher, arrives in Chile from El 



Salvador as part of a tour of Latin 
America and the Caribbean (to Mar 4). He 
flies on to Argentina, Brazil and Trinidad 
and Tobago. It Is the first extended visit to 
the region by a US secretary of state for 
seven years and marks a recognition of 
the spread of democratic politics and 
tree-market economic policies. 

Public holidays 

Dominican Republic. 


WEDNESDAY 


Palme murder mystery 

A sombre Sweden will mark the 10th 
anniversary of the murder of Olof Palme, 
the former prime minister. Hie police are 
no closer to solving the mystery of who 
gunned down Mr Palme as he walked 
home with his wife from the runpma. 
Theories about the killing have swung 
from a lone madman to a conspiracy by 
right-wing extremists within the police 
force. Not even the murder weapon has 
been found. 
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THURSDAY 


Summit of Caribbean leaders 

The impact of the North American Free 
Trade Agreement an the economies of the 
Caribbean will be discussed by the prime 
ministers and presidents of the 14-nation 
Caribbean Community (Caricam) at a 
two-day summit in Georgetown, Guyana. 
Two of the larger members - Jamaica and 
Trinidad and Tobago - want to be fisted 


DIARY 


Other economic news 

Monday: German cost of living 
data this week are expected to 
show that inflationary pres- 
sures remained subdued this 
month in the west German 
states. 

Tuesday: Economists expect 
a batch of US data to show that 
US retail sales fell last month 
although consumer confidence 
is thought to have rebounded 
in February. US producer price 
inflation is forecast to have 
slowed slightly last month. 

Wednesday: French gross 
domestic product is forecast to 
have contracted in the fourth 
quarter of last year. US con- 
sumer prices are expected to 
have accelerated slightly 
between December and Janu- 
ary while the country’s visiblB 
trade gap is thought to have 
widened in December. 

Thursday: The French unem- 
ployment rate is expected to 
have remained stable at close 
to 12 per cent last month. UK 
figures should show a widen- 
ing of the trade gap with the 
rest of the world in December, 
although that with countries 
outside the European Union is 
expected to have narrowed 
slightly last month. 

Friday. Italian gross domes- 
tic product is thought to have 
contracted in the fourth quar- 
ter of last year. 


Statistics to be released this week 
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US forces out of Haiti 

Hie last US members of a UN force in 
Haiti leave, 18 months after the US 
intervened to reinstate the exiled 
president, Jean-Bertrand Aristide. The UN 
is expected to agree to a Haitian request 
for its remaining 4,000 members - mainly 
CfanpdfanH and Pakistanis - to stay until 
September to help maintain law and order 
and to train a new constabulary. 

UK-Argentine oil advance 

Argentine and British delegations meet in 
Buenos Aires for two days of meetings 
over the Falkland Islands. They are 
py portgd to establish formally a joint 
commission for ail exploration and 
development in the south Atlantic, as 
envisaged in an accord last September. 

NTT break-up proposal 

A government advisory panel is expected 
to approve plans to split Nippon Telegraph 
and Telephone, Japan’s telecommunica- 
tions monopoly and the world's largest 
company, into one long-distance and two 
regional carriers. The break-up, which is 
fiercely resisted by NTT management and 
unions, would be to stimulate greater 
competition in the domestic telecommu- 
nications market. However, the plan may 
not meet government approval 


FRIDAY 


EU-Asla summit opens 

Government leaders of the 15 nations of 
the European Union and 10 Asia countries 
meet in Bangkok for two days of talks on 
trade, security and how to increase 
Europe's presence in Asia. The 
Association of Southeast Asian Nations Is 
joined by China. Japan and South Korea. 
The EU would like it to be easier for 
European manufacturers to invest in Asia 
and wants to enlist Asia's co-operation in 
enhancing the role of the World Trade 
Organization. It also wants 
telecommunications to be liberalised and 
nuclear proliferation prevented. Asian 
countries seek better access to European 
markets, clear support for Chinese 
membership in the WTO and a European 
security and political presence in the 
region to balance US dominance. 

Mastering Management 

1 The FT’S 20-part 

series continues in 
the UK edition 
with part 17. 
Non-UK readers 
can take out a subscription. Contact PO 
Box 384, Sutton, Surrey, SMI 4XE, UK. Tel: 
+44 181 770 9772. Fax: +44 181 643 733a 
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Korea, Paraguay. Uruguay. 


Elections In Australia : : >3gr 

Australians go the polls to elect a-acw>tfj - 
federal parliament. The Labor parly 
been in power for IS yearn and there are;-, v 
cj gm that voters seek a change. 
the opposition - a coalition of fee 

f°h«nffered few distinguishing 

Its lead in the opinion polls, which flatte's , 

stood at 10 percentage points, 

during the ca m paign. _ _ :.V r Arv%I' 


Forestry conference 


(P 4 toe -0 : 

Jakarta, Indonesia, invoiving.200 t : 
participants representing groups with' '*?'*■■ \ 
diverse stakes in the world's forests Ito Y s -:;. 
Mar 8). The aim is to lay the groundwq^ ^' v ' 
for a common poficy on the sustainable »v~ ; 
use and m an ag ement of forests. The 
premise is that forest development and VfyS'- 
environmental preservation are "" 
compatible goals. • ' ; 


The World x f: : ; v- 

■CommfeswnjttyV^v 
Forestry ; 

5ustainablfi < : i \^ y V 


Rugby union 

Five nations’ championship: Ireland v ' 
Wales, Dublin; and Scotland v England, 
Edinburgh- 

Public holidays . ■ 

Ethiopia. Georgia, Libya, Myanmar. . 


SUNDAY 


Aznar poised in Spain 

General elections take plate in Spain 
which are expected to bring the 
centre-right Popular Party to power, 
ending 13 years of socialist governments - 
headed fry the prime minister, Felipe 
Gonzdlez. Although opinion polls put the 
PP leader, Josd Maria Aznar, in front, his 
advantage only ranges between 5 and 10 
percentage points. This could deny the 
centre-right an overall majority in 
parliament Mr Aznar says Spain requires 
an austere, efficient and honest 
government to wrestle down the fiscal - 
deficit reduce unemployment and root out 
corruption from public life. 

Ballot In Benin 

Benin's old guard takes an a former World 
Rank official in its presidential election. 
Mathieu Kerekou, the Marxist who led the 
tiny west African state for 18 years until 

TMT. fg mnnfng a gafng fr tfip tnmmhpnt . . 

Nicephore Soglo. Mr Soglo reversed 
Benin's disastrous economic decline by 
applying the hank's structural adjustment 
formula. The result GDP growth of about 
6 per cent last year. 

Compiled by Simon Strong. 

Fax , : (+44) (0)171 873 3194. 
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ACROSS 

1 Putting a couple of grand in 
his rifah .... (61 

>1 said what ruler did was 

wet (6) 

8 Therefore luncheon voucher 

taken by Abraham is free (7) 

9 In schools it's taught a bro- 
ken leg needs support (7) 

U Travellers can start eating In 
moving trains (10) 

12 Title of ballad old Penny 
included (4) 

13 Which guides the local tim- 
ber supplier (5) 

14 Grating in an Indian sink is 

half mt<tsing~ (8) 

16 Drink freely if left on a 
merry-go-round (8) 

18 Chaste maiden originally 
spoken to (5) 

20 Revise part of deed I typed 
(4) 

21 Lady Swan gets rise son 
arranged for senior citizens 
(10) 

23 Judge taking pen in rare 
broadcast (7) 

24 Is next to enter during the 
commercials (7) , 

25 Elegant grobm said why (6) 

26 Hint about leading Norwe- 
gian's dazed state (6) 


DOWN 

1 Weakness of one in swimming 
bath (5) 

2 George, confess to being an 
adult (5-2) 

3 Where doctor never sins (9) 

5 Book eventually finished 
early (5) 

6 No end of unwanted leaves 
(7) 

7 Challenged wickedness of 
reckless person (9) 

10 Calling for gent's leader to go 
sick i9) 

13 Soldiers surrounded by dead 
men shivered and wandered 
around (9) 

15 The rest stay up. looking 
embarrassed (9) 

17 Abroad. Neil managed to 
sketch (7) 

19 Telephoned job centre on 
arriving at capital (7) 

21 Present sent off on vessel of 
iron (5) 

22 Limits shooting practice here 
(5) 
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Address 


Winners 8,991 

David Palmer, Bonn, Germany 
Brian Candy. Maidenhead 
Joe Fltton, Rochdale 
J.W. Pratt, Newcastle upon 
Tyne 

Mrs Zeyla Thompson, Brlcket 

Wood, Herts 

Gerald Walsh, Preston 
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SOME SEE A STRANDED SHIP. 

WE SEE IDLE ASSEMBLY LINES, VOLATILE COMMODITY MARKETS AND SHAREHOLDER LAWSUITS. 


■ If AIG helps protect you against risk better than others, it's because we 
understand more kinds of risk. 

• Threats to a healthy bottom line come From many directions. The key to 
global risk managements a partner that sees beyond the obvious. What AIG 
offers is expertise not only in insurance, but in managing total marketplace 


risk, garnered during 75 years of international operation. 


With offices in approximately 150 countries and jurisdictions throughout 


the world, AIG has an unmatched knowledge of local conditions and regulations. 

In fact, AIG is the only worldwide insurance and financial organiza- 
tion with a broad range of customized services to manage all your business 
risks and preserve shareholder value. And we’ve got the highest 
financial ratings to back us up. So we’ll be there whenever you 

need us. And quite possibly keep WORLD LEADERS IN INSURANCE AND FINANCUL SERVICES 

your business afloat. Americao lirlawfHtfal Group, lac., OepL A. 70 Pine Stntst, New "fork. W 1W0 
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I nformation technology has profoundly 
changed the way that many business 
functions are manag ed. Now it is the 
turn of the corporate IT department to 
come under the management spotlight 
Large information systems departments 
are having to rethink their skills and struc- 
ture in the face of new business pressures 
and rapid technological innovation. The 
degree of change “surpasses anything expe- 
rienced since the first days of computerisa- 
tion," according to Michael Earl, director of 
the Centre for Research in Information 
Management at the London Business 
School 

Part of the pressure to improve the man- 
agement of IT comes from its chequered 
performance record. IT projects are infa- 
mous for technical failure, vast overspends 
and long delays. A study published by 
Chapman & Hall in 1994 found that between 
30 and 40 per cent of IT projects realised no 
net benefits, however measured. 

But the cynicism about ITs performance 
is tempered by a growing realisation that IT 
can produce impressive results, if skilfully 
managed. Some companies - although by 
no means all - have achieved marked 
improvements in productivity by redesign- 
ing business processes at the same time as 
investing in IT. 

Moreover, many of the initial sceptics 
about the worth of concepts such as elec- 
tronic mail and groupware have now been 
convinced by their ability to improve com-, 
muni cations between different parts of the 
business and different time zones. 

Indeed, in some quarters, the impetus for 
change in the systems function is less due 
to cynicism about its performance than 
renewed enthusiasm about IT. The wide- 
spread fascination with the Internet and its 
potential to reach new customers has 
opened the eyes of managers to the strate- 
gic potential of IT in sectors ranging from 
retail to banking. 

Working in IT is possibly more rewarding 
and challenging than it has ever been. But 
IT specialists are faced with a daunting set 
of tasks, as they try to meet demands. 

Some of these changing demands come 
from the breakneck pace of innovation in 
the IT industry and the accompanying 
changes in the industry’s structure. For IT 
specialists, that means having to deal with 
more complex systems and more computer 
suppliers: spending more time in updating 
s kills and putting more effort into forecast- 
ing, scanning and evaluating technologies. 

Technological improvements and the fall- 
ing casts of processing power are not unmit- 
igated blessings for IT departments. The 
difficulty is that companies are rarely able 
to replace their “legacy” systems - the old 
software and hardware portfolios built up 
over decades - with new and more flexible 
systems. 

The falling costs of IT often leave systems 
staff grappling with additional complexity, 
as they are asked to maintain the personal 
computers installed by department manag- 
ers. Moreover, the rapid fluctuations in the 
fortunes of suppliers presents the risk that 
a corporate customer will be stranded with 
“unsupported" technology that is difficult 
to maintain or update. 

But even when systems staff are able to 
keep up with technological change, they are 
finding that technical s kills are no longer 
enough to be a good IT manager at senior 
levels. Increasingly, they are required to 
understand how IT adds value to the busi- 
ness. according to Simon Farmbrough, a 
partner of Boston Consulting Group. “For 
example, the question is not Have I put 
everyone on Windows 95?'. It is ‘How does 
that benefit the business?’." he says. 

But calculating the value of an IT invest- 
ment is easier said than done. IT evaluation 
has proved difficult and controversial since 
many of the costs and benefits cannot be 
easily anticipated. 

Forecasting the impact of new technology 
can pose enormous difficulties. In some 
cases, an innovative approach to technol- 
ogy, together with creative business think- 
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If information technology managers are to retain influence 
they must find a way of adding value, says Vanessa Houlder 

The changing face 
of corporate IT 



ing. has created a powerful business advan- 
tage. 

But in many other cases, the belief that 
an IT project will bestow competitive 
advantage proves to be wishful thinkin g. 
Although a technological investment may 
appear to have strategic purpose, it often 
proves difficult to translate the idea into 
reality. 

The gap between expectations and reality 
is often particularly wide when the original 
vision for the project is provided by the 
chief executive. Expectations on the part of 
CEOs are often excessive, says Stephen Rei- 
ter of A T Kearney, the consultancy. “They 
[CEOs] keep reading things being accom- 
plished by other companies, but there is a 
great deal of misunderstanding about what 
it took to accomplish them." he says. 

Reiter's view of the difficult relationship 
between chief executives and chief informa- 
tion officers is widely shared by IT special- 
ists. Charles Wang, chairman of Computer 
Associates, the US software company, 
argues that the strained, unproductive part- 
nership between CEO and CIO is the cause 
of most of the frustration over technology. 
“CEOs love what they have been promised: 
they hate what they have been delivered," 
he says. 

This gulf between the chief executives 


and technologists is not just a US phenome- 
non. When Computer Associates commis- 
sioned a UK survey of attitudes between 
technology executives and their “business” 
counterparts in finance, distribution, mar- 
keting. operations, R&D and personnel it 
found evidence of traditional stereotypes. 

For instance, most business executives 
thought that IT managers talked in techni- 
cal terms and were carried away with the 
technology. A majority of IT managers 
thought that business managers were 
uncomfortable with IT terminology and 
insecure about asking technical questions. 

But the relationship between technology 
executives and chief executives is most 
troubled in the US. Reiter says that, on 
average, a CIO stays in his job for just 2.3 
years. Research by Deloitte & Touche found 
that around one-sixth of North American 
companies replaced their CIO in a single 
year. Of the CIOs who departed, a third or 
more were fired. 

The hire-and-fire treatment of CIOs may 
make it harder for IT departments of US 
organisations to achieve results, according 
to consultants at Boston Consulting Group. 
They have recently carried out an interna- 
tional study comparing the performance of 
the IT management within insurance com- 
panies. It found that the US insurers per- 


formed markedly worse on six dimensions, 
ranging from identifying business opportu- 
nities to ensuring that business benefits are 
reaped. 

“IT management in the US is extremely 
goal oriented. If things do not get better, 
they [the managers] are out," says Simon 
Bennett of Boston Consulting Group. “It 
takes longer than American CEOs allow to 
change the way those large organisations 
manag e their IT." 

By contrast. Sun Alliance of the UK. 
which was the best performing IT function 
they studied, took a relatively long-term 
approach to building up strong relation: 
ships between CT and the business. 

Sun Alliance has taken a number of steps 
to integrate IT staff more closely with the 
other parts of its business. Recently, it has 
moved most of its GOO systems staff to work 
within the business units. 

“We wanted to get the IT function closer 
to the divisions,” says Tony Latham, man- 
aging director of general insurance at Sun 
Alliance. He says that he wants IT recruits 
“to see themselves as business professionals 
who have done an IT apprenticeship”. 

Sun Alliance also has a policy of rotating 
managers through the IT departments, as 
part of a management development process. 
“We have a much higher IT literacy than is 


usual at the top level” says Ian ffillan. 
divisional manager (systems). 

By doing this. Sun Alliance has come 
close to realising the idea of “hybrid man£g_ 
ers", a term that became popular m the 
eariy 1990s to describe individuals who com- 
bine computer literacy with bustoess acu- 
men and a Pair for management. Tills com- 
bination of skills, it was argued, would 
propel these individuals on an accelerate^ 
path to the top. . . 

Some examples of these successful 
hybrids exist For "example. Eugene Lock- 
. hart, a former informati on technology con- 
sultant, is now chief executive of Master- 
Card- But generally, IT shows little sign of 
hpmming a fast track to senior positions. 
*TT will be a way to the top, but 1 don’t 
think it will be as frequent or direct a path 
as provided by same of the other functions.’ 7 
says Rae Sedel of Russell Reynolds, the 
executive search company. 

Some companies have interpreted the 
thinking behind hybrid managers in a dif- 
ferent way; they have rotated an executive 
from another part of the business, such as 
finance, into the top IT job. This tactic 
rarely works, according to Reiter. “You still 
need people who are conversant with tech- 
nology- They need to understand the 
nuances and have control" be says. 

This point is backed up by research by 
Michael Earl and David Feeny, who is direc- 
tor of the Oxford Institute of Information 
Management at Templeton college. They 
found that the CIOs who added most value 
invariably came from the systems function; 
Indeed, most have never had a job outside 
it. 

“The research shows that it is those who 
have been transplanted from other areas of 
the business who have struggled, uncom- 
fortable with the technology, unclear of 
their careers, and typically equipped to 
operate as forceful managers, rather than 
as bridge-builders and facilitators.'' 

This “bridge-building" ability is an impor- 
tant factor in the success of some FT direc- 
tors because it underpins several other fac- 
ets Of good IT manag ement CIOs who build 
good relationships with other executives 
tend to have a better understanding of the 
business and so find it easier to establish 
priorities and concentrate their efforts 
when it comes to building systems. 

Conversely, if an IT department foils to 
build bridges and come to a joint agreement 
about priorities with other departments, it 
may have difficulty justifying its role. Con- 
tracting out IT to specialist companies has 
become a popular way of cutting costs and 
dealing with what is seen as a frustrating, 
non-core business. 

Outsourcing is not the only factor that 
could weaken the influence of IT staff. A 
substantial shift in the relationship 
between users and specialists has been 
reported by organisations belonging to The 
Centre for Research in Information 
Management at London Business School 
and by the Centre for Information Systems 
Research at the Massachusetts Institute of 
Technology. 

This shift is due to the emergence of what 
Michael Earl describes as the “power user", 
somebody capable of building their own 
models, displays and routines on PCs. These 
technologically sophisticated users may 
know more about the new world of IT - 
such as^the^ Internet and the World Wide 
Web -’than the IT specialists. Earl quotes 
one CIO as saying: “The users are now the 
innovators. We are the sweepers up." 

This trend, which reinforces the extent to 
which attitudes to FT are changing, presents 
IT managers with both opportunities and 
threats. It underlines the increasingly 
essential role of IT skills in companies 
where IT is playing growing part in busi- 
ness strategy. 

- But as computer literacy becomes more 
commonplace, IT specialists will have no 
monopoly over these skills. If they are to 
retain their influence, they will have to 
demonstrate that IT can add value to the 
business. 
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The danger of long-distance shopping 


A s I stood in John Lewis at 
the weekend waiting to 
pay for some rufflette tape 
I noticed a young man in 
jeans who appeared to be having an 
involved conversation with a rack 
of curtain rails. On closer inspec- 
tion he turned out to be talking into 
an ultra-slimline mobile phone. “I 
can’t see exactly the one you want.” 
he was saying. “They've got lots 
with remote controls.” 

This man was clearly at the lead- 
ing edge of shopping technology. 
The hand that was not clutching 
the mobile was flitting over a large 
selection of little black control 
boxes which, at the touch of a but- 
ton, close your curtains for you. But 
this did not seem to be doing much 
for his Saturday morning. “I don't 
think they’ve got it Look. I'm tell- 
ing you. IT’S NOT HERE.” He 
stuffed the phone into the pocket of 
his leather jacket and walked off. 

I thought of him again that very 
afternoon, when I was wheeling my 
trolley around the supermarket. 
Here was another man, a bit older 


and a bit fetter, doing exactly the 
same thing. If anything, he seemed 
to be having an even more stressful 
time. I first came upon him at the 
chilled counter. “The deep dish 
chicken lasagne is £2.59 ... I can’t 
see a price on the Cumberland Pie,” 
I heard him saying as I threw a few 
ready-made meals into my trolley 
and wheeled on. By the time I had 
reached the checkout he had prog- 
ressed only a few yards to the eggs, 
and was debating egg sizes and 
barn fresh versus free range. 

New technology is a dangerous 
thing when It gets into the wrong 
hands. Sometimes it may save 
labour, but as often as not it does 
the reverse. Shop on your own, or 
shop together if you must but to 
shop long distance makes the pro- 
cess a nightmare for everyone. 
Except, of course, for Vodafone. 
Mercury. Orange. Cellnet etc. 



Lucy Kellaway 


ticular might take heed is the Inde- 
pendent newspaper, which has 
recently done a very un-model sack- 
ing of its editor. But then evidently 
it thinks otherwise. It is sponsoring 
the event 


Still on the subject of shopping, 
why is it that in the ultra-flexible. 


just-in-time, customer-is-king days 
it is impossible to buy a pair of 
children's gloves in mid February? 
It may be snowing outside, but as 
far as retailers are concerned it is 
spring, s umm er even Could it be 
that our sophisticated shops are 
missing a trick? Never mind the 
electronic data Interchange with 
suppliers, never mind the efficient 
consumer response and all the 
other jargon about streamlining the 
supply chain. If I were M&S, The 
Gap, Mothercare, Next etc I would 
look out the window, or better still 
phone up the Met Office and order a 
few scarves and mittens to sit 
alongside the shorts and bikinis. 


I have just been sent an invitation 
to attend a conference called “Hir- 
ing and Firing Senior Executives - 
how to handle sensitive, complex 
and high value disputes concerning 
dismissed executives". The pro- 
gramme looks unmissable, complete 
with role plays of the dismissal 
interview and analysis of the pre- 
cise determination of the severance 
package, the tax implications, the 
announcement to the Stock 
Exchange and so on. Most compa- 
nies could learn a good deal from 
this. But one company that in par- 


One day last week when there was 
the thinnest powdering of snow on 
the ground - just enough to hring 
British Rail to a near standstill - I 
found myself jammed into a train 
with not enough elbow room to 
open the FT. I tried to read my 
neighbour’s Guardian over bis 
shoulder but he was turning the 
pages too quickly. That is. until he 
came to the double-page Benetton 
ad. There he stopped and stared, 
and half the compartment did like- 
wise. The picture showed a group of 
beautiful smiling men and women 
in little lovey-dovey clusters. What 
caught my attention was not just 
the “clever” Benetton gimmick of 
making them wear straitjackets 
over their Benetton jeans. It was 
the unfortunate resemblance to 


Michael Jackson at the Brit awards, 
which I had seen on the telly the 
previous night There Jackson had 
tastelessly posed as God in a long 
white robe surrounded by children, 
and here was Luciano Benetton also 
clad in white standing barefoot an a 
box with his underlings leaning 
their cheeks against his chest in 
poses of loving adoration. 

Part of me felt like baring my 
bottom as Jarvis Cocker did at the 
Brit awards. But good sense pre- 
vailed: instead there is an obvious 
lesson here that I am surprised 
other companies have not followed. 
Why haven’t they copied this exhi- 
bitionist treatment and learnt how 
to mesmerise a whole train com- 
partment themselves? Surely a simi- 
lar group of ICI or British Gas exec- 
utives and employees could also be 
photographed in a stunning but 
unsettling tableau of togetherness. 

But as a picture came to my mind 
of Richard Giordano and Cedric 
Brown standing barefoot in strait- 
jackets cuddling their under lings , I 
started to have second thoughts . . . 


worldwide revenues totalled; 
&f_ 22 bn, a 22 per cent tocreas&nih^. 
the 1994 numbers attd mow than. ^ - 
four times higher than befteeltset 
out on its own. 

Such growth from the undisputed 
market leader is striking evidence' 
of the strong demand for s 
management consulting in most 
leading, economies at the moment. 
Generalisations are dangerous in ' 
such a fragmented industry, bat ' 
(me leading UK-based firm . .. 
privately admitted last week that it 
is turning business away: . " y ' 
like most of his rivals George -T. - 
Shaheen. Andersen's worldwide 
managing partner, is sensitive to . 
jibes about downsizing. “We don’t 
view ourselves as beadslasbers,” he 
said in an Interview last week. “In 
any case I think theempbasis 
today is on working “smarter”, not 
on working with fewer people. " 
Andersen Consulting is succeeding 
because we are delivering value to. 
onr clients through our people and 
our global reservoir of knowledge." 

Shaheen lists customer 
satisfaction, supply chain 
integration andfrusutess processes 
as three top client "issues of the 
moment A breakdown of the 1895 
figures by industry group shows 
the sharpest growth in 
communications (including 
telecommunications) - revenue up 
57 per cent to 5573m - with 
industrial products recording a 
per cent jump to 5487m- - 
Boasting a worldwide payroll of 
38,000 people and almost 1,000 
partners, Andersen stands out from 
the consulting pack by virtue of its 
sheer size. The firm plans to hire 
8,700 recruits this year. 

Its position and image in the 
industry, though, also stem from 
aggressive marketing and 
advertising with global 
expenditure on all forms of 
promotion exceeding $25m per 
annum. “We have changed the 
landscape of how professional 
service firms communicate with the 
market,” claims Shaheen. 

The Andersen chief, moreover, 
foresees little let-up in the rate of 
expansion and predicts another 
“robust” year of 20 per cent - 
revenue growth. At a meeting in 
Mexico City last week of the firm’s 
global management council 
(comprising the top 50 partners) his 
advice to colleagues was “to keep 
nimble, be bold and keep adding 
market place value”. Competition, 
he concedes, is tough from the likes 
of hardware manufacturers such as 
IBM “who now realise that the 
power in technology is not the 
technology itself but how ft is put 
to work in the enterprise”. 

Shaheen also rites the growing 
industry trend towards “gain r 1 
sharing" - the tendency for fees to ■ - 
be linked, in part at least, to the 
proven results of a consulting 
project. “Increasingly clients are 
showing interest in this approach," 
he observes. “The market place 
seems to be a believer." 

Tun Dickson 
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BUSINESS EDUCATION 


Bella Bradshaw talks to Kellogg's dean, Donald Jacobs, about his past successes and new alliances 
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ith one eye on the future 


t 68 years Id most people 
would ha vi retirement in 
their sights Not so Donald 
Jacobs, dea of the Kellogg 
i school of {management at 
stern University, fast outside 
For him It » stQl business as 


X A- Jacobs, dea 
graduate school of 
Northwestern Unive 
Chicago. For him it 
usual. - 

“It's very hard t< 
enjoy so much," 



leave a job you 
niles America's 


“dean of deans", a title he has earned 


over 20 years in tl 
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Donald Jacobs, America's 'dean of deans', is hoping to be in the classroom next year teaching European executives 


the 490 places on my MBA course". 

A tea-drinking vegetarian who 
swims every day, Jacobs is now 
geared up for his latest venture - an 
MBA course for experienced execu- 
tives in Europe, to be run as a joint 
venture with IAE (Institut d’ A dmin 2 s - 
tration des Enterprises) in Aix-en- 
Provence. France. 

The two-year course is aimed at 
executives with at least 10 years’ 


experience and each year they wOl 
study for three weeks In Aix-en-Prov- 
ence and one week at the Kellogg 
campus at Evanston. Illinois, where 
European students will mix with their 
US counterparts. There will also be 
weekend study in Brussels, looking at 
European issues such as lobbying. 

The course will be in English with 
SO per cent of the course run by Kell- 
ogg staff, SO per cent by IAE staff. 


Executives earn a double MBA. 

Each applicant will be interviewed 
and 20 to 30 accepted for the first 
course in January 1997 - there will be 
60 on subsequent courses. “They will 
be from many different backgrounds 
and industries,” says Olivier Taba- 
toni, associate dean at IAE. 

Tabatoni and Jacobs believe the 
Kellogg-Aix executive MBA pro- 
gramme could not have happened 10 


years ago because faculty did not 
have the appropriate attitude to glo- 
balisation nor experience in t e a ch i n g 
executives. “Now we have a faculty 
that knows how to work with execu- 
tives. We do it all year round," says 
Jacobs. At any one time Kellogg has 
more than 400 students studying 
weekend courses and all Kellogg's 
executive education courses are sold 
out for the whole of 1996 and 1997. 

Jacobs hopes that he will be one of 
the instructors on the Kellogg-Aix 
executive MBA, lecturing in corporate 
governance - if his teaching is 
deemed up to scratch. Both Kellogg 
and IAE operate a system of student 
assessment of faculty teaching skills, 
a system Jacobs introduced at Kellogg 
to encourage his research-orientated 
staff to Improve their teaching skills. 
Academics, he points out, can be par- 
ticularly competitive. 

He acknowledges that student com- 
ments are important to him, too. This 
term he is teaching two courses at 
Kellogg - half the workload required 
from the full-time teaching staff. The 
first is in corporate governance, the 
second a group-based project on the 
European single currency. 

Students are split into a number of 
groups with two groups representing 
each European country. Each group 
then prepares a presentation saying 
why the single currency would be 
good or bad for their country. 

“I think iTn going to get a good 
grade on this one," he reports. 
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bosses under The Lancaster research, to 

increasing pressure be published shortly, is based 


W ith business school 
bosses under 
increasing pressure 
from students and 
corporations alike, what is it 
that makes a successful dean? 

The answer, according to 
research conducted by fire 
Lancaster University 
Management School, is 
twofold: the best deans are 
those who listen to their 
faculty and students; and they 
are those who work hard. 

“The most snccessfttl are 
those that have a close 
understanding of their own 
school,” says Allan Bolton, 
school administrator at 
Lancaster. “They are those 
who said they spent the first 
six months to a year after 
their appointment listening to 
their faculty and students.” 

Many outside appointments 
are “shooting stars" who are 
keen to impress the business 
world but are frequently out of 
touch with their own faculty, 
he says. 

The other ingredient is 
simply hard work. Those 
deans who achieve most in the 
fundraising stakes, for 
example, put their success 
down to application rather 


/h«n charisma. 

The Lancaster research, to 
be published shortly, is based 
on interviews with 17 business 
school deans, 10 in the US and 
seven in Europe. The schools 
selected were an above 
average set of accredited 
institutions, including the 
University of Chicago, IMD, 
the Loudon Business School 
and Kellogg. 

Schools on both sides of the 
Atlantic had similar attitudes 
to the organisation but tbey 
differed in response to their 
students, and in particular 
alumni, according to the 
research, “hi the UK we still 
think of alumni as the people 
who left last year," says 
Bolton, In the US alnnmi are 
fated as a future source of 
revenue and business contacts 
for the school. 

Bolton concludes that the 
real headache for deans on 
both sides of the Atlantic is 
how to implement their vision 
in an academic world where 
inaction is endemic. “The 
deans all wanted to be 
champions of change and that 
is never a very comfortable 
role to perform in academic 
circles." 


CONFERENCES 9c EXHIBITIONS 


MARCH 6-7 J 
So You WSant uBuy a 
Cartoner/Convyo r 
Labefler/ShrfnWiapper 
Seminars design! to bring 
nrnrimm y specific! Up to *fetC C 
of ibe an' in a r&e of specif 
equipment. Sessip cover diffe 


approaches ai 
machine types t 
Brochure and i 
Beryl Nats£,P 
Tel: 0181 £8)1 


J to bring packaging 
eup to .kf on tbe 'stale 
Le of specific types of 
p cover diffoent design 
rays in which various 
out their function, 
radon fiA wi* 
kUd • 

i or Fas: 0181 681 1641 

NORTHAMPTON 


MARCH 7 IB 

Identifying! Controlling Risk 
Thu coureeTdesigned to provide your 
business dFf with" the essential 
■mdersunuhnof the Risk inherent in ibe 
processes iuired to support trading 
basmesscslpccialisa in any business 
support roWBusf have fan knowledge of 
the compkiprocea and the impact of ibeir 
perfbnnandwi echos involved in the Rbfc 
monitorinJixl control functions. £445 + 

vxrsW 

Contact ilJNkoln Blackman 
TH: 017]jbwK»4/(S0O-21 23 
fine 017^0-3751 

! .[■■... ., LONDON 

MAR<i7&8 “ r 

Intanpdlato Swaps 

is designed for Giaduates/new 
'radere moving into Derivatives 
yverlng: • type* • Pricing & 
> Motet Terminology • Cost 
Generic Swaps •Non-Generic 
Pricing the Fixed Side 
ling Swaps • Reversals 
ns) • Currency Swaps • Asset 
aerie Asset Swaps • Risks & 
Mbi wage (using Swaps). Case 
igtwm. £550* VAT2 days. 
L/Nicoia Blncknum 
16 00841600 2123 
303751 

LONDON 

f -8 

Development 
lank Bids 

I rwo-day executive level seminar on 
firming MB D-financed basinets 
•'The S30+ BBIionfflw Marker * Strategic 
planning * Organizing to Bid and Win 
•Effective Bid Marketing • Solving Bid 
Problems ■ Changing & Challenging Bils. 
rCootaet; Development Bank Assoc. 

1 Seminar Program, Washington DC. 

; Far. 2DG 857-0383/Td 202 785-2S7 f 

j Mayfair IniataitonUl, LONDON 

• MARCH 8 r ~ 

, Budgeting for Managers 
; One day. hudepth training programme 
■howi managers with budgeting 
respomribiliiy how to prepare budges with 
confidence and use them lo directly 
improve, performance. I day. £365. 

Coottcc lnvleta Training 

TH: 0181 851 4044 Fax; 0181 857 2443 

LONDON 

MARCH 8 j 

UK Housing Finance - Policy, 
Lenders & The Marioat l . 

LuL CTMO and CSFI booior Urir 
. _ ^Jely conference on a fart changing 
industry. John Massey, Dcpuw Quitman. 
Cbuncil of Mortgage linden. John McKean 
Ibe world authority on infotiatioo based 
c omp e tition , and Nfck Riytiiford MP are 
■rang ibe speakers. 1 

Contact: Chyfonun Ltd 
TbU 01223 466744 Fax: 01 224 442903 

[LONDON 

- MARCH 13-14 I W 

Kagan's Cabte/Teleprony 
Competition and Flncnce 
Join leading financial aid operating 
ttecmjves for two full daw of in-depth 
■Bscasrion on cable and trijpfcooy growth 

opporamiiiea. finanring anf deal making, 
jregtamndngi competitkm.]opcraDoas and 
m a ttering , Moderated by Phi K^gan. 
Contact: Patricia Bajmtod* Kagan World 
Media Limhed r 

■MJ017137I 8880 Rue (271 371 8715 

| LONDON 


MARCH 14 
Successful TUmaro 

A unique temiror fix oon 
venture capbatiaB and h 
providing an nttigia mar 
mbfect. The progiaittw 
'fiBao^i die tfiveae hues : 
i wm ouims including ■ 
■ otgamtadand issucsj 
*nd ■ financial rectruij 
p wmauuu tfom Ho*a 
Ascot Uokfcgj IV ®dtX 
Comce Julie Bough, ffl 
TO: 0171 3036664 Fm 
taatmc bnptfrtDuditp 


jLd Strategies 

JcmimvdkEc«n 
Jgjtlona) Bnandere 
[fetngMycompfc* 
leads pattkapanis 
R<otwdiuoacpcear 
tmaround strategy 
I impiemennoan: 
bring, with guest 
[ Dyer, Hamfey* * 
tort Slmt LBS. 
foitm&Totrebe. 
0171 303 5427 
tetctxuk 

LONDON 


MARCH 18 

Tha Foreign Exchange Market: 
Surviving the Revolution 
Major imemsoanl conference focusing on 
some of tbc m^jar dungs wtscb wS affect be 
FX professional in the next few yean. In 
paraodar ds canfatncc wB look al two areas 
die woric currently bring undenakot id make 
European Monetary Union a practical 
pmpcsdtxmd sooandty •be changing mm 
of the 6c market. Organised by Dow Jones 
Telerate in association with Cognoiec 
Aunkalmg andTedimcal Dam. 

Contact Aridle Savow. Dow Joaes TOaate 
Tel: 0111 8329737 Fax: 0171 3532791 

LONDON 

MARCH 18 to 21 
Corporate Credit Analysis 
This course is for Lending Officers. Credit 
Analysis, Risk Managers. Bank In sp ector s . 
Internal Auditors A Credit Managers. 
Covering; • Environmental Analysis 

• Industry Stability A Competitive 
Position • Management Assessment 

• Futaorial Analysis • Cash Flow Analysis 

• Facility Structure • Risk Rating 
Systems • How to Present Credits • 
Problem Loans. £950 + VAT * days. 
Contact: TFL/Nieob Blackman 

Tel: 0171 606 0084/600 21 23 
Fax: 0171 6003751 

' ' LONDON 

MARCH 19 

International Short-term & 
Commuter Assignments 
As companies expand mtenxtoocany. so tbrir 
req u irements for expatriates and employees 
with international experience is growing. 
Alternative! to traditional expatriation 
include tbe use of short-term and co mmut er 
assignments. This ecnlereiree presents new 
research and case studies of company 
practice on these forms of ml crus Penal 
transfer: 

Conner Nicola Martin, CB1 Conferences 
Td: 0171 3797400 Fax: 0171 497 3646 

LONDON 

MARCH 19~ 

Seminar: For British Importers 
of Moroccan Quality Produtre 

Moroccan producers of fresh fruit and 
vegetables, canned veg. canned fish, cot 
flowers, wflf explain the trade oppmtunfties 
arising from the EU and Morocco trade 
agreement. Excellent opportunity for 
British importers to meet producers end do 
business. 

Programme details: Arab- British Chamber 

of Commerce 

Tel: 0171 235 4363 Fax: 0171 3964499 

LONDON 

MARCH 19-21 

Human Resource Development 
Week 1996 

Moating tha Training ChaHsnga 
Firmly established as the premier event foe 
everyone involved in training and 
development - the conference provides an 
unrivalled opportunity to explore Ibe vety 
latest trends. World class speakers, 
illuminating case studies end examples of 
industry best practice combine to provide 
lively debate, creative solntions and a unique 
op portun it y to network. 

Contact: Institute of Personnel and 

Development TeL OI8I 263 3434 

Fax: 0181 263 3366 WEMBLEY 


MARCH 21 & 22 
Investment Climate in Eastern 
Europe and FSU 

PtanEcon and DRl/McGrew-HB! assess tho 
Investment climate in Eastern Europe aod 
tbe FSU, including energy and automotive 
industry analysis. Seminar features Boris 
Fctjrrov. Gyorgy Suraoyi and Christopher 
Cvifc. Contact Corione Redonner in 
London 0181 545 6212 
Park La ne Hotel , LONDON 

MARCH 21 422 

FT WORLD STEEL - Towards a 

Truly Global Industry? 

Tbe second World Steel conference, 
organised by FT Conferences in assoanrioo 
with CRU International Limited, will 
discuss the t«ixt structural developments in 
die sector and consider supply, demand and 
trade issues. These rhemes will be 
addressed Am both user's “d producer’s 

perspectives. - 

Enoubies: FT Conferences 

Tel: 0171 896 2626 Fax: 0171 8962697 

LONDON 

MARCH 26 4 27 
Leveraging Knowledge for 
Sustainable Advantage 
A cwtxtev cccfrim* exploring ways in 
eensuhes tan eapnufc emre rod exploit «*ir 

orardsancnal torotodgC Ibr bredatawghs to 

business ps sSamm aee. Practical rsrategiea for 
convening individual know-bow into an 


Contact Business Inwlhgcnce 


MARCH 26-27 

Lateral Thinking and Serious 
Creativity for Management 
Crerued by Edward de Bono 
Presented by: Chock Dymet Learn to: 
o Break loose from established 
thinking patterns 
o Generate fresh concepts 
o Keep up with changes 
o Be more creative at tbc stmgic level 
Contact: Juliet Mucltepjc, Monadnock 
International Tel: 0I8I-87T 2546 
Fax:0181-8713866 

LONDON 

MARCH 28 
InterXchange 96 

Straie^c Im e reii rer rtMaiuiffmen lFornai 
Discuss with industry expens tire issues that 
will shape die investment management 
business towards die next raillaaunm. One 
Intensive day examines: • Strategic driven 
for business growth • Impact on UK 
managers of emerging European/global 
legislation • Tbe integrated investment 
market - opportunities A risks • Business 
impact of new lech oologies on industry 
structure A operations. Sponsored by: Royal 
Bank of Scotland. S.WiP.T. Citynau 
Contact: Catherine Wyvfflc. ANR 
Tel: 01*1 .047 2684 fisc 0181 9463195 

LONDON 

MARCH 28 
Major Projects 

A Ooe-day conference on the high-speed 
link to the Channel Tunnel the AlpTrsnm 
nil tunnels, the expansion of Zurich and 
Copenhagen airports, the 0rcstmd bridge 
and monel, Hong Kang's Western Corridor 
and ahpott. 

Contact Jsnet Rote, BASEA. 
tel: 01202 392066 ftx: 01202304791 

HEATHROW 

MARCH 29 

Selection, Recruflment and 

Preparation tor International 
Assignments , 

Choosing the right person, go represen i your 
company, is viol if you want to succeed 
ItKimiionally rod avoid the high cost of a 
failed asatgomem. Wfaat can cortmnn iea do? 
The half-day seminar looks at/brings yon 
up-to-date with current developments In 
selecting, recruiting and preparing your 
expatriates for ntteroatioua] assignment 
Conner: Sharoo Brown. ECA bscnutioosJ , 
London. TO: 0171 351 SOOO 
Fax: 0171 3519396052069 

LONDON 

APRIL 2 

Fabian Business Seminar 
Business & The Social Chapter 
Speakers; Robin Cook MP. Michael 
Mcacher MP. Wayne David MEP, Bridget 
Roseweli (Business Strategies). Bob 
Biscboff (Boss Group). John Cridland 
(CBT). John Monks (T VO. Christopher 
Sminfonh (Qunuiess MshooX 
Details A booking call NeU Srewart 
Associate* oo: 

W: 01 71 222 1280 Rue 0171 222 1278 

LONDON 

APRIL 15-17 

Introduction to Derfvativas 
It is vital for bankers U the leading edge to 
be hilly acquainted with the risks and 
rewards of new and sophisticated market 
instruments. This course provide* an 
excellent practical introduction to this 
complex area. • Backgrotmd/Zknelopmem 
of Derivatives Market: • Currency flaterert 
Rate Derivatives: • OTC vs Exchange 
Traded Options; • Oil and Metal Swaps, 
FRAs. 3 Days. £795 
Contact: tmrptae 

7kL'OI7) 3^0595 Hue 017! 329 3833 

LONDON 

APRIL 17 -18 

StrMegfes 4 Technique* for 

Business Continuity Planning 

This major conference from Survive! The 
Business Continuity Group will address 
issues of interest to ail involved in boBding 
greater business resilience. Strums 
Include: "Developnieart in IT Disaster 
Recovery". “People Factors in Coctingcncy 
trending", CarBmunieatirers and Networks 
Recovery Strategies" and "Software in 
Continuity Plantains" 
r^miirr Liz Powell. Survive! 

Tett»8l 8746266 FteOlSl 8746446 
Email: survive uk&ciiyscapereojik 
HEATHROW, LONDON 

APRIL 22-23 
Introduction to Leasing 
A coune designed for new onrana to tiw 
leasing industry or for general financial 
practitioners who need lo be aware of die 
basics of off balance sheet, tax efficient 
structures. • Tax Allowances and 
Corporation Tax; • Documenting and 
Accounting for Leases: • HP. Lease 
Transactions. Contract Hire Products; 
2 Pays. £595 
Contact: fnfrpUce 

Tfclj 0171 3290595 Fax: 01 7 1 3293853 

LONDON 


APRIL 22-24 
KPMG Fraud Action 

KPMC Fraud Action uses proven video and 
workshop techniques to bring fraud risk - 
M«r in management * 10 In small tf-mny 
you will Identify key risks, probe and 
investigate. And tire whole programme is 
based around Action, helping you m deve l op 
action plans tbar will work in yonr 
organisation. Held at an award-winning 
mmagemcm naming centre. 80 rah* 
Contact Ian Huntmgdca. David Davies 
KPMO Forensic Acc ranting 
TO: 0171 311 8584 F»r.0l7l 311 8996 
LONDON 

APRIL 22-26 

Information Systems Solutions 
Series 

The effective exploitation of data together 
with the efficient configuration of data 
systems are the keys to » successful badness. 
UNICOM SEMINARS presents a multi- 
module event to review tbe latest in Data 
Vferefaonsing/DacB Muring, QktK Saver and 
EIS A OLAP. Pick A tmx from a range of 
broadbrush to specialist seminars designed 
for buxmesa rninagas- For prompt service: 
Td: 01895 256484 Fax: 01895 813095 
email: john$i uniconuro.uk. 

LONDON 

APRIL 23 & 24 

BPM 96 - Business Performance 
Measurement 

Europe's leading annual conference and 
exhibition on the me of non-finnneia] 
performance measur e s for driving business 
Strategy. Covering rite Balanced Business 
Scorecard, EFQM. Intellectual capital, 
curtotncr-rocused measures and lot* more. 
Conacc Businett IntcOigeoce 
Td: 0181-S43 6565 Fax: 0181-544 9020 

LONDON 

APRIL 25-26 

Intelligent Systems for Finance 
and Commerce 

Find out about (he electronic decision 
making that shapes the financial Barkers. 
Risk management relies on it. In an 
imroductiort lo Decision Technologies and 
Artificial Intelligence in Finance A 
Commerce: Barclays Bank, Logics. 
Daimler-Benz. Neural Technologies. 
Touche Ross, MothSoft, Imperial College 
and others discuss the applications of Fumy 
Logic A Neural Networks. A UNICOM 
business seminar. For prompt rervice. 

TO: 01895 256484 Fax: 01895 Si 3095 
email: jahnjjkmicora.co-uk. 

LONDON 

JUNE 10-14 - - 

HA/FO A International Derivatives 
Week Annual Derivatives 
Conference and Exhibition 

Futures and options industry participants 
exchange views on the latest hncraaiiooai 
business, regulation and compliance^ 
technology and dearing/renknMK ksues. Tbe 
exlritatkxt will showcase emogiag markets. 
Contact: Futures Industry AMoeiatinu 
Td: 001 202 466 5460 
Rttures and Options AKocraden 
Tel: 44 0171 265 2154/2137 

LONDON 

JUNE 17 4 18 
FT WORLD ALUMINIUM - 
Strategies for a Global Market 

This conference, arranged with CRU 
brternati ratal, will address tire key themes 
associated with building global capability to 
die world aluminium industry; identifying 
new areas of denamd; making correct siting 
decisions for future capacity increases; 
recagnrsmg die drorging needs of usras. 
Enquiries: FT Conferences 
TO: 0171 896 2626 Fax: 0171 896 2697 
■ LONDON 

JUNE 24 . 

The FX Market: Trends In 
profitability end liquidity 

Reueo cordetoice on die inqjact of souauml 
changes in dm foreign exchange market on 
liquidity and profitability and Hie alternative 
business strategics adapted by banks. Issw 
include snemfxs lo capture Uqukfity through 
globalisation; fragmrn a t irar of spot FX by 
ekcuctic bretfog; to tedeft h te bdroce of 
power itrasne MfdriaxasBd usbi, Addreaes try 
Julan Sk i eno uds (OtibaolO. Pqxuy Goueroor 
of Bank of England and other leading 
inctidcners. Chromrclbra Lodrot 
Contact: Drama Murphy at Reuters 
TO: 0171 5423717 

LONDON 


INTERNATIONAL 


MARCH 17-22 
Natural Gas: The Commercial 4 
Political Challenges 
A ccnceaiiaad five-day jciai n ar / wnricsbop. 
which explores the core commercial gas 
concepts ud examines their political 
Context. The content is designed for all 
ihoio.wltb current or fount management 
responsibility In or connected with the 
natural gas business, both in cotnpanim rod 
government deptatmonx. 

For Anther information contact: 

Artia Gmdfonr, The AlpbaOnla Group 
TO: +44 171 61 3 0087 Fax: +44 171 6130094 
Ve&ert GERMANY 
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Oxford 

IMA^VGEMENT PROGRAMME 

thkSmndard for Success 


O' 


’s jnosfc&qnior executive programme , AMP has 
meration of business leaders through its 
tft&WL&fJxw outstanding intellectual traditions - the 
yBotjumH-ase history and the Oxford tutorial 

AMP brings together top executives Grom around the world 
Ttt participate in a global overview of the business enterprise 

• Maximises individual involvement and interaction with a 
leading international faculty through its learning approach 

• Replenishes participants’ intellectual capital through 
briefings from prominent Oxford scientists and thinkers. 

As ideal for the younger fast track talent as for the senior executive facing 
new challenges, AMP will provide a proven launch pad for your - and your 
organisation’s - future success. 

Dates: 23 June - 20 July 1996 or 5 January - 1 February 1997 

To book remaining places in 1996 or reserve for 1997 contact Caroline 
Moody, Templeton College, Oxford 0X1 5NY, United Kingdom. 


Tel: +44 (0)1865 735422 
Fax: +44 (0)1865 736374 A 


Email: knight_r@gL temp.ox.ac.uk 
Internet: http^/wy®?templeton.ox.ac.uk 
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5 avoir - poire in 157 Languages, 
Training & Translations - service by Professionals. 
Nationally available. 

Corporate in-house / residential courses. 
W/end / full week intensive 1:1 
A level refreshers Devon. 

01803 866987 /Fax 862096 


Tire Financial Times plans fo publish a Survey on 

Executive Education 

on Tuesday, March 12. 


(for an editorial synopsis and information on advertising opportunities 
please contact 

Kart Loynton fat 0171 873 4874, Fax: 0171873 3064 


FT S urvevs 


MARCH 19-21 

European Banking 4 Financial 
Forum 86 

Three days conference in which the Cxecb 
and Slovak Prime mmiittn. Mr. Michel 
Camdessus - Managing Director of IMF, 
RmtietOBg Pt etidrnt . EBRD Wcc-Prexidcnl, 
OECD Deputy Secretary Genera) , several 
cental broken bdudjng ShedcD AKSobah of 
Kuwait and Sergei Dubinin of Russia, phis 
more then 300 top bankers and financiers 
from {1995) 19 countries drseusaEiacpe rod 
Global Financial World C h a ll en ge s of the 
3rd MUtarfum. 

Contact TeL +42 255 14 85 

PRAGUE 

APR1L3&4 

Central 4 Eastern Eiampean 
Power Industry Forum 
The beett and future developments in the 
electricity industry in Central and Eastern 
Europe. A Forum on ownership Issues, 
privatisation, creative project financing, 
competition and coopera ti on opportunities. 
High leveL Gomacs P e n n Well CAE 
Tel: 31-30-2650963 Fax: 31-30-2650928 
St Petersburg, RUSSIA 


SEPTEMBER 30 - OCTOBER 4 
Agrapcodmash 96 
Agricultural Machines and Production 
Equipment for the Agroindustry.The 
exhibition will take place in Russia's 
largest modern fairgrounds ‘Krasnaya 
Preroya', Moscow, and wB! be organized 
by 'Expocentr, ZAO'. 

For details: 

Fax: 007 095^205 60 55 
TO: 255 37 59 

MOSCOW 

MARCH 12 & 13 

Investing In Ukraine 

With Pres idem Kuchma in attendance. 
Speakers include Roman Shpefc, Deputy 
Prime Mmisier for the Economy rad Viktor 
Pymoyk. Minister for Economic Reform, 
phs 8 oriier mnirr Government offidab rod 
mroy lop western compmies. The con f m nre 
is ^uraonai by JRX Oil A Gas, Kino. EPIC, 
hexo A Kraft Jacob Sudanis. 

Contact: Mr Omar AbonaL Eurofwwn 
Tdt+44 171 878693(3 
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The Big Red Steamroller 


Keith Wheatley describes Manchester United’s brand power 


Predicting great things for 
Manchester United Is 
scarcely a high-risk option 
for a sportswriter. Favour- 
ites to win the FA Cup, 
slip-streaming behind 
Newcastle in the English 
Premiership division and 
with a nearcertain place 
in next season's expanded European Cup, 
it looks like business as usual for the Big 
Red Steamroller. 

Ah, you may think, Wheatley has heard 
a whisper from the Old Trafford board- 
room and is forecasting good news in next 
month’s interim results. 

Not quite, although chairman Sir Roland 
Smith may well have news to match last 
year’s doubling of annual profits to 
£20^m. 

Recent announcements foom United 
have seen the company's share price leap 
30 per cant in only two weeks. At a closing 
price on Friday of 24Sp. the dub was val- 
ued just short of £150m. 

The first piece of news was the 
announcement of a new kit and merchan- 
dising deal with Umbro worth an esti- 
mated £60m during the next six years. 
That deal alone more than doubles the 
previous biggest comparable contract in 
British football, that between Liverpool 
and Reebok. 

Even more significant than the money 
itself was the degree to which Umbro 
sought a renewal of its contract with 
United, even tbnng h the easting arrange- 
ment had two years to run. 

In fact, Nike, the American sportswear 
giant, was making the running with some 


big numbers. It wants very much to be an 
important player is English soccer. 

"We considered three options.'’ says 
Martin Edwards, chairman of United. 
“One was a major multi-brand sports 
goods manufacturer. We also considered 
doing the operation ourselves and we 
looked at Umbro, who are football special- 
ists. They have also proved to us over the 
last four years that they are the most 
effective sports brand in the football 
marketplace." 

With respect, Mr Edwards, you are 
wrong. Umbro is just a shirtmaker, the 
imaged eli very system. Manchester United 
is the important brand name, with a reach 
far beyond sport. 

“United is probably one of the strongest 
brands in the UK, right up there with 
Marks and Spencer or Heinz,” says analyst 
Nigel Hicks of brokers Panmure Gordon. 
Hicks has specialised in the club's busi- 
ness fortunes since ft floated nearly four 
years ago. 

The second boost to United's recent 
stock market fortunes was publishing. 
Last week the club announced a multi-me- 
dia deal with the magazine and video pub- 
lishers VCL Existing magazine and book 
formats were bought out from the club for 
him. 

On top of that came a guaranteed mini- 
mum of £S.5m (possibly a great deal more) 
in advance royalties from videos and other 
more bi-tech formats. 

Philosophy from Eric Cantona on 
CD-Rom, or Ryan Giggs teaching comer- 
kicking technique via video disc, could be 
with us before the 1996-97 season. 

Plans are already well advanced for 


every piece of Old Trafford minutiae, from 
player profiles to manager Alex Ferg- 
uson's thoughts far the day, to be pub- 
lished In almost every conceivable way. 

"The agreement with VCI will enable 
the high quality of Manchester United 
videos, books and magazines to be main- 
tained and will also enable United to bene- 
fit from developing formats such as video 
disc and CD-Rom," says Martin Edwards. 

Last week, club merchandising director 
Edward Freedman said he envisaged the 
future in terms of consolidating and pro- 
tecting the brand rather than breaking 
through into new areas. 

Really? It seems a modest ambition for 
United, trail-blazers since their debut on 
the stock market Last week, an item from 
California aim caught my eye: Disney is 
planning a $2bn re-vamp of its somewhat 
tired Disneyland theme park. 

Central to the make-over is the rede of 
the increasingly successful Anaheim 
Mighty Ducks ice hockey team, their home 
rink being a crucial component of the new 
mix of pleasures at Disneyland. 

Whether it is a backstage tour or a home 

gamp, Mlphflpl Eisner, Disney’s chairman, 

is known to believe that the barriers 
between sport and show-biz entertainment 
are tumbling. 

So what price a similar development at 
Old Trafford? Surely the technology that 
puts the punters centre-stage in Backdraft 
or Back to The Future at the hugely popu- 
lar Universal Studios in Hollywood could 
make a paying visitor the scorer of the 
winning goal far Manchester United in, 
say, the 1968 European Cup final? Or take 
him on a virtual reality night out in a 





Freeze frame: Ryan Giggs (left) cm video disc could be with us before the 1996-97 season. 
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circa 1971 Manchester nightclub with 
George Best? 

“One can certainly conceive of a Man- 
chester United theme park," agrees Nigel 
Hicks. Warming to the idea, he went on to 
suggest a Manchester United hotel, behind 
the new North stand, with direct links to 
the executive boxes and hospitality areas. 

“It would be a natural extension of what 
corporate supporters already pay for." he 
says. Behind the massive bulk of the new 


stand is a good deal of empty land, now 
owned by the club and ear-marked for no 
specific purpose. 

These ideas may seem fanciful. Yet only 
five years ago the idea of the stock market 
valuing a football club at £150m or more 
would have seemed outlandish. 

Should a football visionary stand on the 
roof of United's new stand, the most visi- 
ble landmark be would see is the bright 
red Granada sign on the roof of the televi- 
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I see a ni ghtmar e co ming . 

On a brief visit to Atlanta. 
Georgia, I experienced the 
complexities of the prepara- 
tions for the centennial Olym- 
pic Games. The sense of fore- 
boding is almost palpable: 
people in Atlanta are talking 
about life before and after the 
Olympics as though they were 
about to be hit by a hurricane. 

They are uncertain whether 
normal life can ever be 
resumed. Perhaps when it all 
happens in July the euphoria, 
and the hype, will carry every- 
one through it, but the effect 
on Atlanta will be irrevocable. 

There is more to Atlanta's 
predicament than the pending 
arrival of the world's sporting 
community. Atlant a is a city 
that experienced 17 per cent 
growth in size and population 
last year alone. It has boomed 
throughout the recession 
years, and is now a victim of 
its own success. 


Atlanta, anonymity and America’s airports 


Giant magnolia trees and greenery may transform the blandest arrivals hall, writes Colin Amery 


Complete dependence on the 
car has caused a 40 per cent 
growth in Atlanta's traffic in 
one year. The department of 
transportation estimates that 
Atlanta experiences in a single 
year the kind of car growth 
that most cities experience in 
10. The consequences are obvi- 
ous: highway construction 
feeds the growth, 16-lane high- 
ways are turned into 22 lanes, 
multi-storey car parks sur- 
round new buildings and the 
average family frag three cars. 

But it is not only cars and 
traffic that are r uining the 
city. A mobile population can- 
not create any sense of place. 
For a visitor - and there will 
be millions in July - trouble 


starts at the airport 

There seems no architec- 
tural solution to the scale and 
anonymity of the ubiquitous 
international airport. In 
Atlanta the airport is so vast 
that a small train transports 
passengers from concourse to 
concourse while another trans- 
ports their luggage - often in 
the opposite direction. You are 
dependent on the disembodied 
automated voice and the sign 
system. You haven't arrived 
anywhere recognisable - you 
are literally moved from A to 
B to C. 

Look at the relief when 
friends and families recognise 
faces waiting to meet them. It 
is a similar relief to feel heat 


or cold when you emerge from 
the controlled world of the air- 
port into the chaos of the sur- 
rounding roads. 

Your visual experience of 
the airport is limited: it is nei- 
ther conditioned nor inspired 
by architecture but by signs 
and symbols. That little draw- 
ing of a suitcase gets you to 
the baggage claim. That figure 
with his legs apart or the one 
in the stiff skirt gets you to 
the lavatory. The flickering 
lines on the TV monitors lure 
you towards the right flight 

There is often a terrible 
sense of betrayal when the 
signs peter out - somehow the 
gate numbers don't tally, or 
the travelator takes its human 


cargo beyond the spot they 
want to reach. 

I have just been through 10 
airports in as many days. Most 
of the American ones are an 
anonymous blur. What 
impresses is their scale and 
the length of the walk from 
aircraft to luggage. Only two 
stay In the mind. First, the 
Charlotte/Douglas interna- 
tional airport, which has 
begun to solve the problem of 
anonymity by the appointment 
of an airport horticulturalist. 

Her name is appropriately 
Joy. and her policy is a wise 
one of trying to bring nature 
into the air-conditioned night- 
mare of the airport. Not for 
her the boring rows of ficus 


Bejamma, that small-leaved 
fig tree universally loved for 
its virtual indestructibility. 
Instead, Joy has tried inside 
and around the airport build- 
ings to introduce the greenery 
and colour of the Carolinas by 
planting on a massive scale. 

Her work is highly success- 
ful and is comparative!}’ inex- 
pensive as a way of greening 
the airport It also brings the 
indigenous into the world of 
the anonymous - something 
airports in smaller and poorer 
countries do, perhaps by 
default 

The little airports of the 
Caribbean islands may lack 
sophisticated air conditioning, 
but their pink-washed walls 


and wrought ironwork and 
waving palms give the travel- 
ler a sense of arrival. 

How much more preferable 
it is to arrive at Washington 
DC's Union station than to 
hang around in the giant shed 
that passes for the arrivals 
hall of Washington’s National 
airport At this airport for the 
capital of the world’s most 
powerful country, you stand 
under contemporary 
“mobiles”, which resemble 
white sheets drying. 

At Union station, however, 
all is not perfect because the 
magnificent waiting hall is 
now a shopping mall. But it 
has been well done, and 
although the few trains are 
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MEDIA FUTURES 


Net’s rivals feel the squeeze 

A quiet revolution is transforming global electronic trade, writes Alan Cane 
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T he value added networks 
(Vans) such as GETS and 
Advantis that have 
made possible and sustained 
the world’s electronic com- 
ir fe during the past decade 
are "already at risk from the 
Internet, according to an 
industry forecast 
"The Internet's rise as a via- 
ble conduit to electronic com- 
merce has initiated a re-exami- 
nation of the contribution of 
the Vans that wore previously 
relied on for electronic data 
interchange and other ser- 
vices," according to the. latest 
issue of Price Waterhouse's 
Technology forecast 
"Remarkably lower transmis- 
sion costs and the ubiquity of 
the Internet tempt many com- 
panies to consider it a viable 
alternative." 

The Technology Forecast, a 
panoramic sweep through 
today’s electronics, from chip 
designs to video compression 
software, has in the space of a 
few years changed tom a hast- 
ily compiled crib for Price- 
Waterhouse’s partners and cus- 
tomers to a glossily produced 
and authoritative volume. 

This year . special themes 
include electronic commerce 
and the influence of the Inter- 
net Electronic commerce, the 
forecast says, has become a 
worldwide phenomenon, 
reshaping marketplaces, trad- 
ing relationships and interna- 
tional trading boundaries. 

Eric Berg, director of tech- 
nc analysis at Price-Water- 
house’s technology centre, 
says: "We envision that com- 
plete business processes will be 
automated using electronic 


document interchange - every- 
thing tom the request for bid 
to the shipment notice to the 
payment will be carried out 
electronically, eliminating the 
need to paper and reducing 
costs.” 

How much will costs be 
reduced? It costs up to $100 
(£64.90) to produce and process 
a paper invoice and payment, 
the Forecast says, compared to 
less than $10 for electronic 
alternatives. 

Electronic commerce tech- 
nologies such as electronic doc- 
ument interchange have been 
available for some time 
through Vans operators. Reve- 
nues for more than a dozen, 
including General Electric 
Information Services, Sterling 
Software, Advantis and Elec- 
tronic Data Systems are rising 
rapidly. Marketing consultan- 
cies are predicting between 24 
per cent and 40 per cent com- 
pound animal growth rates. 

But use of the Internet offers 
substantial savings, it seems. 
According to BIS Strategic 
Decisions, a technology consul- 
tancy, the cost of EDI over the 
Internet in only 10 to 30 per 
cent the cost of using a con- 
ventional Van. 

Security; however, remains 
an important concern. Accord- 
ing to the Forecast. “Transmit- 
ting sensitive account informa- 
tion such as credit card 
numbers over the public Inter- 
net scares corporate treasurers 
and experienced information 
technology managers, and 
many decKne to extend the ser- 
vices offered on their Web sites 
beyond product catalogues to 
actual transactions." 


It would be, according to the 
respondents to a survey, “just 
plain foolish" to provide credit 
information online. 

There are, however, a num- 
ber of developments in cryp- 
tography which may change 
the perception of the Internet 
as fundamentally insecure as 
early as 1998. 

The Forecast suggests that 
software developed by RSA 
Data Security of the US will be 
the cryptography method of 
choice for most Internet-based 
systems. 

There is evidence, however, 
that interest in using the Inter- 
net for electronic commerce 
may have already overtaken 
penetration of EDL One survey 
in early 1995 found that one- 
third of more than 500 respon- 
dents were already using the 
Internet for electronic com- 
merce. Half of them said they 
would be using the Internet by 
the end of 1995. Other studies 
suggest that Internet-based 
sales will grow by more than 
2.000 per cent by the end of 
1998. 

Meanwhile, conventional 
Vans operators such as Advan- 
tis, GEJS and Stirling will be 
forced to change into corporate 
Internet EDI providers. “Their 
business models” the Forecast 
warns, "will be severely tested 
by the economics of the Inter- 
net” 

The Forecast sees no end to 
the growth of the Internet: 
“Once higher bandwidth is 
available, perhaps through 
cable companies, the growth 
will be explosive in nature 
because sound and video clips 
will be delivered in real time." 


The price of online service 
time will decline due to greater 
competition for customers, it 
says, and desire for faster 
online performance will stimu- 
late demand for ISDN digital 
telephony (a technology capa- 
ble of transmitting multimedia 
sound and images) in the US. 
More demand far this higher- 
speed digital equipment will 
lower costs as volumes 
increase, it predicts. 

T he key to all this is the 
World Wide Web, the 
fastest growing part of 
the Internet, which provides 
links between pieces of infor- 
mation held on separate and 
remote computer databases. 
“The WWW will continue its 
phpnnmpiifli growth. The trans- 
parent ability to click on a 
world, phrase or picture that 
directs the network browser to 
the next location is an 
extremely important meta- 
phor." 

It goes on: “The WWW is 
quickly turning the Internet 
into an online shopping mall 
Services, ranging tom online 
shopping to instantaneous 
automobile traffic updates, are 
providing businesses with new 
and innovative ways to reach 
customers.” 

The forecasts predict a sound 
future for online services 
which embrace the o pen stan- 
dards of the WWW, but are 
gloomy about prospects for 
others. 

“Independent online ven- 
tures not also providing access 
to the Web will have a tough 
time succeeding,” it is said. 
Figures quoted in the Fore- 


Pioneering skein of fibre 
optics to span Denmark 
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By Alan Cane 

Denmark cla im s to be one of 
the world's first countries to 
establish a national informa- 
tion superhighway. Tele Dan- 
mark, the country’s largest 
telecoms operator, will this 
week present a nationwide 
optical fibre network 5,000 kil- 
ometres in length, using the 
advanced transmission tech- 
nology called asynchronous 
transfer mode (ATM). 

ATM, which at its fastest 
allows voice, date and moving 
video images to be transmitted 
at speeds of more than 600m 
bits a second, is believed to be 
the technology best suited to 
interactive communication 
^•*jtanltimedia. 

- - iris suited to organisations 
that have only intermittent 


requirements for high trans- 
mission capacity and which 
would find file cost of a fixed 
high-capacity line onerous. 

However, ATM is still in its 
infancy. In the US less than 1 
per cent of established com- 
puter n etwor k s use the tech- 
nology, partly because it costs 
more than slower networking 
technologies sue* as Ethernet. 

Tele Danmark, 51 per cent 
owned by the Danish govern- 
ment, has not only wired up 
Denmark but has extended 
ATM links to Stockholm in 
Sweden and Oslo in Norway. 
Soren Jensen. Tele Danmark’s 
managing director says: “We 
felt the time was ripe for a 
network that can serve busi- 
nesses which have Scandina- 
via as their main market. 

“From our customers' point 


of view, 60 per cent of all 
domestic and international 
data traffic can now use the 
ATM standard. Within a cou- 
ple of years we expect to have 
full and compatible connec- 
tions to Germany and the 
UK”. 

Other countries will he 
watching Demark's ATM ini- 
tiative. It is one consequence 
of a broader project, Infoso- 
ciety 2000. which aims to pro- 
vide Denmark with the world's 
lowest priced and most effi- 
cient telecoms services. 

According to Trie Danmark, 
easy and cheap access to the 
large transmission capacity 
provided by ATM “pipes” win 
spur the development of new 
ways of doing business and 
running organisations. 

It suggests that for heavy 


telecoms users, savings of 20 
per emit or more a year are 
possible. It gives the example 
of a company headquartered 
In Copenhagen with subsid- 
iaries in, say, Aalborg, Vejle 
and Odense. Most of the time, 
it needs only 4m bits a second 
capacity. Every so often, how- 
ever, it needs 34m bits a sec- 
ond capacity to all locations. 

A conventional fixed 34 
megabit circuit would cost Dkr 
1.5m (£174,000) to install and 
DKr 7 An a year to run, a total 
of DKr 8.7. An equivalent ATM 
circuit would cost only 
DKr7.9m, it says. Uses include 
the transmission of medical 
Images tom hospital to hospi- 
tal, business video-conferenc- 
ing, and transmission between 
local area networks without 
delays due to date bottlenecks. 
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US editors hold the home page 
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By Steve McGookm 

Newspaper publishers are 
increasing their efforts to capi- 
talise on the growth, in the 
market for online services by 
developing more sophisticated 

Interactive products. 

Indeed, many established 
electronic publishers hope that 
the coming 12 months will see 
their online activities pro- 
moted tom experimental to 
ifevenne-generatiug. 

The medium which newspa- 
pers are overwhelmingly 
^loo sing for their online forays 
« the World Wide Web, rather 
than a proprietary platform or 
Partnership arrangement with 
ftcommerda] online service. 

“The Internet is the arena 
*here the battle for online 
Newspaper readers is going to 
oe ftmgfct,” gays David Rich* 
ads, president of online com- 
pany InfiNet 

survey of ISO US daily and 


205 weekly newspapers with 
circulations over 30,000 by Kel- 
sey Group and Editor & Pub- 
lisher magazine showed that 44 
per cent of dailies and 51 per 
cent of weeklies have a Web 
site. More significantly, of 
those that did not, 81 per cent 
of dailies and 46 per cent of 
weeklies said they planned to 
have one within the next year. 

The seventh annual survey. 
anno unced on Friday at the 
Interactive Newspapers '96 
Conference in San Francisco, 
showed that 93 per cent of dai- 
lies plan specific exclusive con- 
tent far their Web sites. 

About a quarter of dailies 
and more than half of weeklies 
said they already charged read- 
ers to access to their online 
offerings, or that they intended 
to. However, only two of the 

companies that responded to 

the survey said their Web sites 
were generating more than 
$100,000 (£64935) a year. 


Chris Jennewein, of US 
newspaper chain Knight -Bid- 
der. said his company was 
committed to putting all its 
daily papers online by 1997. 
Eight already have Internet 
editions, and two are being 
added each month. “The aim is 
that all but the smallest will 
charge for content" he said. 

According to Steve Outing, 
electronic newspaper consul- 
tent and columnist; more than 
900 newspapers worldwide now 
have online editions, up from 
only 100 at the start of 1995. 

The majority are US-based, 
but as oflast month there wore 
more than 200 European news- 
paper publishers with elec- 
tronic services. The Kelsey 
study echoed recent research 
by the University of Zurich 
and the European Newspaper 
Association indicating that the 
main reason for publishers to 
get involved in interactive ser- 
vices was to protect their posi- 


tion as the leading information 
source in their market 

Another consideration was 
the hope of extra revenue, pri- 
marily from advertising. 
According to recent research 
by advertising agency McCann- 
Erickson, US newspapers’ ad 
revenues were $36.4bn in 1995 
or 22.5 per cent of total ad 
spend, down tom 23.1 per cent 
of total US advertising spend 
in 1994. 

Colin Philips, co-publisher of 
Editor & Publisher, said that 
1996 was already seeing the 
first ad budgets set aside for 
new-media advertising. 

And a survey by the Ameri- 
can Press Institute of more 
than 270 journalists on US 
papers found that 59 per cent 
of editors and 58 per cent of 
reporters believed their daily 

jobs would change radically in 
the next five years because of 
the development of online 
delivery systems. 
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cast suggest that the total size 
of the US consumer nnli»g ser- 
vices market, including the 
Internet, was only $lbn in 1994, 
with the prospect of growing to 
$2bn in 1995 and almost $9bn 
by 2000, representing about 
40m subscribers to online ser- 
vices compared with 7m today. 

All this will lead to renewed 
interest in ISDN as a telecoms 
technology, the Forecast says, 
suggesting that the US has 
become the world's fastest 
growing ISDN market 

“ISDN standards are begin- 
ning to tnki* hold. Consumers 
and schools appear to be inter- 
ested in telecommuting and in 
test connections to the Internet 
and in online services.” 

Pricing, however, is confus- 
ing. The industry is waiting to 
see if the telephone companies 
will be successful in marketing 
ISDN to residential, educa- 
tional and business customers 
before other high data rate 
alternatives become available. 
Price Waterhouse Technology 
Forecast : 1996 is intended for 
PW professionals and their cli- 
ents. 


pusen* c* <a* poods an* 


* Efl0m «nd «d» 


The inventor 
of the World 
Wide Web, 
Tim Berners- 
Lee, made an 
interesting 
observation 
recently dur- 
ing an inter- 
view on America's national 
public radio. Asked what he 
thought of the commercial 
monster his creation had 
become, Berners-Lee said 
mildly that it disappointed 
him in only one respect The 
Web was proving less popular 
than he had hoped as a 
medium for individuals to 
publish information. 

Six months from now, Ber- 
ners-Lee’s disappointment 
may be redundant There are 
several programs on the mar- 
ket that make the design of 
Web pages as easy as word 
processing. 

Cognoscenti insist that it 
was hardly taxing before; 
Wired magazine recently 
reported on the rise of what it 
called WAW - waiter/act- 
ar/webmasters, who found a 
useful source of short-term 
income in public fear of html, 
the hypertext mark-up lan- 
guage used to define Web 
pages. But a sharp new impe- 
tus towards personal publish- 
ing on the Web has come tom 
Netscape, maker of the 
world's most popular brows- 
ing software. 

A month ago, the Silicon 
Valley software firm released 
a new version of its Navigator 
program which includes a 
Web page editor that allows 
individuals to create their 
own Web pages just as they 
would prepare a letter using a 
word processor. 

Navigator Gold 2.0. as the 
package is called, is still beta 
testing. To encourage custom- 
ers to try DIY Web publish- 
ing. the company has run a 
contest with a gold rush 
theme in which the best 
designed page produced with 
the new program will win 
$5,000 (£3,246). Entries closed 
yesterday; prizes will be 
awarded next week. 
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APPOINTMENTS 

ADVERTISING 

Appears in the UK edition 
every Wednesday & 
Thursday and in the 
International edition every 
Friday. For information on 
advertising in this section 
please call: 

Toby Finden -Crofts on 
+440171 873 3456 


Les Echos 


FINANCIAL TIMES 


The FT can help you reach additional business 
readers In France. Our link with the French 
business newspaper, Les Echos, gives you a 
unique recruitment advertising opportunity to 
capitalise on the FT*s European readership 
and to target the French business world. 

For Intonation on rates and further datals 
please telephone: 

Toby FIndan-Crotte on +44 171 8733456 


Netscape has persuaded 
some big Net service provid- 
ers in the US to offer easy 
ways for customers to get 
their Web pages up. 

When 1 noticed a provider 
offering a month's site rental 
for $1, and boasting customers 
could hook themselves up in 
an hoar, 1 could resist no lon- 
ger. But one hour proved to 
be an underestimate. 

Last Tuesday evening, I 
spent a couple of hours put- 
ting together the text of a 
rudimentary Web site. That 
involved neither fancy graph- 
ics nor digitized voices, but an 
archive of recent FT columns, 
several links to Web sites that 
might interest readers, and a 
puff for my newly published 
book and a conference I am 
helping to organize. 

On Wednesday morning, 1 
downloaded the Navigator 
Gold software - a gigantic file 
of three megabytes, which 
would take an hour or more 
on some modems. Unfortu- 
nately, the software would 
not work, and three 
anguished calls to Netscape 
yielded the conclusion that 
my PC had a virus. However, 
a friendly developer e-mailed 
me a clean version of the pro- 
gram, and I was ready at 7pm 
to turn the text into function- 
ing Web pages. 

Although Navigator Gold is 
conceptually simple to use, 
the public Beta l version runs 
at a snail 's pace and is riddled 
with hugs. Lloyd Tabb. the 
developer in charge of the 
prq|ect, said that his slogan in 
writing software was “crawl, 
walk, run, fly" - and 
described the current pro- 
gram as “ran". After the 17th 
crash of the evening, I felt 
that “crawl" was more appro- 
priate. By 3am the job was 
largely done. 

Five hours later, I was 
awake again and ready to 
send the finished pages to a 
service provider where they 
could be stored and finally 
made available to other Net 
users. 

But that proved more diffi- 
cult than expected. The 


instructions given on Nets- 
cape’s home page conflicted 1 
with those of Concentric, the 
service provider. It required 1 
three conversations with a 
Concentric technical support 
person to establish that the 
only way to upload the files 
was a mixture of both 
approaches. 

It was nearly midnight on 
Thursday before the files were 
in place and readily accessi- 
ble. The experience, close to 
30 hours of work, left me wea- 
rily cynical about Net service 
providers and beta versions of 
programs, and admiring the 
enthusiasts who managed to 
enter complex, well-designed 
Web pages complete with all 
the latest bells and whistles. 

But there is no doubt that 
Navigator Gold is the kernel 
of a great idea. It opens up the 
possibility that ordinary, non- 
expert people will be able to 
check toe Web after dinner, 
find something interesting - 
and make some change to 
their own Web sites before the 
coffee is finished, using a 
“one-button publish" feature. 

If this idea becomes a real- 
ity, it will tilt the balance of 
power on the Web back 
towards individuals. Sites will 
become less commercial and 
more spontaneous. 

Browsing and “authoring’', 
as the US' phrase has it, will 
become the same exercise. 
And Netscape's program will 
continue its progress to 
becoming an all-purpose gad- 
get serving as an intermedi- 
ary between the user and the 
Net, incorporating not only 
“authoring” but also e-mail 
telephony and video-conferen- 
cing. 

Navigator Gold will proba- 
bly become a stable program 
suitable for people like me in 
three months. By the sum- 
mer, people who hardly know 
one end of a computer tom 
another could be comparing 
notes on their personal web- 
sites over tiie dinner table. 
And Berners-Lee. thoughtful 
man that he is. will see his 
wish come true. 

Tim. Jacksonfapobox. com 
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Lost in the weekend wasteland 


T here can be few fre- 
quent travellers who 
have not at some time 
been caught in the 
weekend washing wasteland 
It is a familiar predicament, 
particularly for anyone who 
takes a long-haul trip after a 
long, hard Friday at the office, 
having hastily thrown some 
dirty laundry into a suitcase 
first thing that morning. 

Hie traveller has a confer- 
ence to attend on the Sunday 
morning or a meeting on Mon- 
day, so on arrival at the hotel 
on Saturday afternoon, the 
first question is what time he 
or she can have their laundry 
cleaned and returned. 

Almost always, the answer is 
that the dirty washing will not 
even be collected until Monday 
morning - and returned later 
that evening. If it is a public 
holiday weekend, the laundry 
could be returned as late as 
Tuesday evening. 

The traveller now faces a 
dile mma: attend, the appoint- 
ment in a crumpled and 
slightly aromatic state, or 
spend the weekend soaking 
shirts In the bath and drip- 
drying them on the line above 
it The traveller is then obliged 
to comb tbe hotel In search of 
an inferior iron that obsti- 
nately refuses, even on its hot- 
test setting, to remove creases 
but happily distributes scorch 
marks in conspicuous places. 

An arbitrary survey of hotel 


Amon Cohen has trouble getting his laundry done at hotels 


laundry services suggests that 
most hotels are in the weekend 
wasteland. The exceptions are 
the trophy hotels, such as Lon- 
don's Savoy, which not only 
offer a seven-day service but 
have valets who can take a 
limited amount of washing and 
launder it in a few hours. 

"There are a few other 
hotels, such as Inter* 
Continentals and the Hilton 
London on Park Lane, which 
have a valet service, but you 
need to know which they are," 
says Mike Gates, director of 
central services at travel 
agency Hogg Robinson. “It is 
important to have a good 
travel agent who can give you 
this sort of information, 
because it is difficult to be sure 
which offer them and which do 
not." 

It is also sometimes the case 
that a good four-star or even 
three-star hotel will wash a 
shirt in an emergency. Holiday 
Inn says it could do so if neces- 
sary. 

But perhaps business travel- 
lers should have the right to 
expect a more comprehensive 
laundry service, especially 
when they pay such high 
prices. As Andrew Solum, 
travel manager of Inmarsat, 
the global telecommunications 
group, puts it: “Getting a pair 
of socks laundered can cost 


more than you pay for the 
socks in the first place." 

One group attempting to rec- 
tify matters is ITT Sheraton, 
which found that inadequacies 
in its laundry service were fre- 
quently mentioned in guest 
response surveys. Zt recently 
improved Its laundry service at 
six of Its European airport 
properties (two at London 
Heathrow, plus Luxembourg, 
Frankfurt, Brussels and a new 
hotel at Paris Charles de 
Gaulle). 

In addition to the usual 
same-day service (laundry sub- 
mitted first thing in the morn- 
ing is returned that evening), 
these hotels now offer 
“express" and “overnight 
express" options. 

With the former, laundry 
submitted between 7am and 
6pm Is returned within four 
hours. “Overnight express” 
guarantees that laundry taken 
between 6pm and 10pm will be 
returned by Tam next morning, 
or later if requested. 

That is tbe good news. The 
bad news is that rapid turn- 
round has to be paid for. 
Whereas Sheraton charges a 
standard £4.20 to wash and 
press a man's shirt its fee for 
express service is £6.30 per 
shirt and a remarkable £8.30 
for overnight express. 

Other innovations at Shera- 


7WON6 FULL OF THE 

COMPLIMENTARY vfilet SERVICE 
OUST BEFORE THE MEETING MOT 

HAVE SEEN UNWISE, SANDERS 


ton's airport hotels Include 
reduced rates for three* and 
seven-hour stopovers, and pro- 
vision of a racily named free 
"transit survival kit", which 
includes toothbrush, T-shirt, 
face cream, slippers and other 
toiletries. 

In addition, Sheraton is 
introducing what it calls “body 


clock cuisine", a selection of 
menus which it claims are 
designed to help guests adjust 
to new time zones and combat 
flight fatigue. In essence, this 
means the hotels will provide 
breakfast, lunch or dinner at 
any time between 8am and 
10pm daily. 

If the programme is a suc- 


cess. the laundry service in 
particular could be extended to 
other properties. 

Meantime, Andrew Solum, 
who is also vice-chairman of 
the London branch of the Insti- 
tute of Travel Management, 
advocates another solution. 
Although he would like to see 
hotels offering a speedier ser- 
vice, he recognises that many 
hotels may find this is not eco- 
nomically viable. 

But he has just returned 
from a lengthy tour of the 
southern hemisphere. In Aus- 
tralia and New Zealand he 
found that a growing number 
of hotels have installed self- 
service la und erettes for guests. 

“Quite frankly. I would 
rather go and wash my own 
knickers than have someone 
else do it. I don't like 1,000 
other people washing my 
underwear," he says. 

For those happy to have 
strangers handling their 
smalls, perhaps hotels could 
have one person staffing the 
launderette to provide service 
washes. 

With the emergence of in- 
hotel launderettes and valets, 
there is thus a slight chance 
that weekend corporate travel- 
lers will be able to go about 
their business looking and 
smelling clean. For the rest, it 
looks as though carrying a 
packet of Travel Wash and a 
portable iron remains the best 
solution. 


Wash away jet lag. The Club World arrivals lounge. 



Conference q 

organisers on 


Wandering around hotel 
function rooms with a click of 
tbe computer mouse may take 
some ge t tin g used to, bbt for 
busy conference organis ers it 
could be tbe way of the future. 

At an exhibition in London 
this week. Hilton Interna- 
tional will step up tbe battle to 
attract business meetings by 
launching a CD- Rom directory 
which not only carries frill 
descriptions and colour photo- 
graphs of 162 hotels in 50 
countries, but shows exactly 
where to ping in the projector. 
There are video clips of almost 
half these hotels. 

Hilton believes its CD-Rom 
is the first seen in the 
cut-throat world of conference 
hosting. Andrew McCulloch, 
head of research and develop- 
ment, says that to package 
this much information in a 
space-saving form that can be 
constantly updated "trans- 
forms what we can offer the 
customer”. 

If customers call up the 
downtown Vienna Hilton from 
an alphabetical list, for exam- 
ple, users may dick to one of a 
series of maps showing Its 
location, then zoom in for a 
detailed street plan. 


They will find.; that, the 
Vienna HUtonte-oalrashort 
step from the stot&ixcb&i^fe, 
and - should they :spflfe r an 
excess ef that deceptively 
unhi nging new wtaetocwn as 
heurige - the iwsp&sft.Cbafo^ 
ence organised tafg&t he 
drawn to tbe Mettend^ noo, 
where they will fladiiftrikof 
its capacity and amap show- 
ing power -points^ light 
switches, even chandeliers. 

For the geographically illit- 
erate, there is a %nid man 
showing cities with Hiltons 
which organisers _ may terow 
in on. Using this during a test 
search proved a Bttto quicker 
than travelling-, byCo&conte, 

bnt perhaps rather slower 

than digging out the atlas. 

All this information floor 
plans, for ex&mpia, and data 
on facilities such- as fitness 
centres and distance from the 
airport - can be printed out. 

Hilton’s CD-Rom will be 
available free from March il 

Roger Bray 

Confer, an exhibition for con- 
ference planners, is at London's 
Earls Court. February 27-29, 


After a long flight there’s nothing better than a refreshing shower, followed by breakfast and having your clothes pressed. You’ll find it all in our 
arrivals lounges at Heathrow and Gatwick airports. It's one of the many features on new Club World. 


Hong Kong shivers 

A winter snap in Hong Kong 
has killed at least 21 people, 
prompting the government to 
distribute blankets and set up 
emergency shelters. The 
colony Is experiencing its 
chilliest weather in 46 years. 
Normally hot and humid. 

Hong Kong shivered all last 
week in near-freezing 
temperatures, dampening the 
lunar new year holiday, and 
frost dusted the hilttops. 

The British colonial 
government sent out blankets 
to street sleepers and elderly 
people living alone, and said 
it had established 17 shelters 
for people seeking refuge 
from the cold. 


Strike called off 

Finland's air 
traffic 
controllers’ 
union has 

.1 called off a 

strike 

planned to start this week, 
after accepting the state 
mediator’s compromise on 
pay Increases, union 
officials sand. 

The union was one of the 
few labour groups that 
insisted on an agreement 
separate to last 
November's central wage 
accord. 

Earthquake warning 

. y. Indonesia 
. '-y. . must prepare 

'"■'Mm' • 

.wW : ■ possibility of 
- ... more 

l— — — — earthquakes 

and a possible eruption of 
the Krakatau volcano, an 
Indonesian minister warned. 

The death toff from the 
recent tremor in the Irian 
Jaya region had risen to 102, 
an official said. “We must 
prepare . . . because 
according to the experts Mt 
Krakatau may erupt at any 
time, although we cannot 
predict exactly when," he 
added. Mt Krakatau, located 
between Indonesia's Java 
and Sumatra Islands, 
exploded in 1883, triggering 
tidal waves that killed more 
than 36,000 people. 

Qantas rout e confirmed 

y&y&jt Confirmation 

ff ofadraft 

(&£;/ / / ruling giving 

/ / Qantas, the 
r (I Australian 

=*— J airline, rights 

to two more Boeing 
767-300 services a week to 
Indonesia has been 
announced. Qantas has 
indicated these services 
wifl operate from Brisbane 
or Melbourne. 

• Australia’s government 


test week issued an - 
unprecedented weaning ta> 
Australians about Mcurttyv. 
In London following two.-:-, 
recent IRA bomb blasts 
> that kffled three people, 
Australians travelling to 

London, or living there, . 
were advised to "maintain a 
high level of personal 
security awareness”. It was 
the fast time Australia had 
issued a travel advisory 
about London, said the 
foreign ministry. . 

Road safety fears . 
There was some bad news : 1 
recently for business 
travellers (and others) who 
race around the roads of 
Europe. 

Europeans, especially 
Italians, have a reputation for 
driving like maniacs - and a 
new road safety report 
confirms It After two 
decades of decline, motoring 
accidents climbed 3 per cent 
in 1994 in western Europe, 
and more than 7 per cent in 
central and eastern Europe, 
the European Conference of 
ministers of transport said. 

Their study did not 
specifically examine the role 
of speed and recklessness in 
causing crashes, but 
ministers expressed worry 
that deaths rose where thy*- 
should not have - in placer- 
like Austria, the Netherlands 
and Switzerland, where roads 
are good and 
well-maintained. 

“The progress achieved in 
safety over the years is 
precarious," the Paris-based 
group’s report warned. “The 
road casualty toll still appears 
much too high in human as 
well as in economic and 
social terms." Although car 
crashes rose by 3.2 per cent 
in western Europe in 1994, . 
the most recent year for 
which figures were available, 
deaths dropped by 4 per 
cent to 51,700, the lowest 
fatality count since 1970. 

A few western European 
countries improved their 
safety records. Crashes 
dropped 6.7 per cent in ■ 
Portugal and 3.5 per cent in 
both Belgium and France. 

Those three countries, along 
with Spain, also saw fewer 
road fatalities in 1994. 

In central and eastern 
Europe, the number of 
crashes dropped sharply 
between 1988 and 1990, but 
in 1994 there were more 
accidents than ever in both I 

regions, the ministers said. I 

Accidents rose 7.4 per centf^ 
overall injuries rose 6.7 per 
cent and deaths increased 3 
per cent “This trend 
admittedly reflects wider 
access to travel by car and 
the increasing shortcomings 
of road infrastructure," the 
report said. 
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British Airways 

The worlds fovourite airline 


Likely weather in the leading business oentfee" 


•Ite-a Kong (£5s) is i« 
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marking the bicentenary of Ms birth. 

- Comprising more than ISO works. If 

^»oth*que National* by a selection 
of htsr prints and sketches. . 

; : Roberto AJagna stars h a new 
production at Vena's 'Don. Carlos" 
.tomorrow at the Chfttelet.' French 
,i opera fanshave further causa for 

ceiebrsakto at the weekend 
: wfwitijb PaJais . 

Gsmter {right) reopens 
after 1 a months of .. 

wAirbahment Georg 

- Softl oooducts a concert 

.. performance of Mozart's 
' - *Db*v Obvanni" on Friday 
••--and bjww production of. 

- "CosJ.fan tutte" opens on Saturday 


; CHICAGO 

'-ThrRoyatAcatismyofArtshas ' 
"hcetfBnlaod an axhfoKfon of work tty.-, 
.contemporary British architects,' 

. which opens at the Art Institute of 
Chicago on Friday. Sponsored by ’ 
'the FT; tho exhibition consists of.-. : 
‘ arid^tectural drawings, modefe and 
r photographs ofbuffcfings designed 
fry Sr Norman Foster, Nicholas 
Grtrahaw, Richard Ftogera and 
others. 



THE HAGUE 

Following its highly 

successful showing in 
Washington, an 
exhibition devoted to the 
trade of Johannes 
Vermeer (right) opens at 
the Mauritshuis on 
Friday. Although 
Vemtaar is known to 
have produced only 35 
paintings, he is 
considered one of the 
great masters of the 
Gotten Age Of Dutch 
pointing. 
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A fter decades of mediat- 
ing between two halves 
of a divided country, the 
Berlin film festival now 
does the same for oppo- 
site ends of the world. The opening 
film Sense And Sensibility set the 
tone, a Jane Austen tale directed by 
a Taiwanese- American. After that 
the competition was evenly distrib- 
uted (allowing new token spaces for 
Europe) between the realms of the 
rising sun and the land of the sink- 
ing dollar. 

Hollywood sent to Berlin most of 
its superstar division, plus their 
new films, including Travolta, Tar- 
antino, De Vito, Bruce Willis, Jodie 
Poster and Sally Field. Clearly ner- 
vous that the world sees it today as 
a place seized by snow, debt and 
electoral black comedy, America’s 
movies were about sunshine, money 
and hi gh political drama. 

Oliver Stone's Nixon is a grand] ■ 
a. vision of the man who brought 
great deeds and misdeeds to the 
White House, with Anthony Hop- 
kins superb as a jowly modem Mac- 
beth. 

John Travolta capers nimbly 
through Get Shorty, an Elmore Leo- 
nard crime comedy set in Holly- 
wood. And even darker US movies 
like Robert Rodriguez 1 From Dusk 
TiQ Down (Harvey Keitel and Quen- 
tin Tarantino fight Aztec vampires) 
and Tim Robbins’ Dead Man Walk- 
ing (Death Row drama with Susan 
Sarandon and Sean Penn) seemed to 
be persuading us that all is well and 
decent in the USA, provided yon 
stay away from prison and/or the 
paranormal. 

All these films open soon in 
Britain, where they will receive fur- 
ther review space. Edward Yang's 
Mahjong and Yim Ho's The Sun 
Has Ears, from the less saleable 
East, may have to fight for 
arthouses. Yang's Taiwanese com- 
edy is the best film yet from a direc- 
tor who usW to give us slabs of 
existentialism In the Antonioni 
mode. He has now become an 
accomplished social satirist. He 
understands both the crackpot 
visions of youth - in the central 
group of boy-gangsters who try to 
hustle everything that moves, from 
girls to passing US or European 
businessmen - and the myopia of a 
materialistic Taiwan ripe far take- 
'j. The Images are perfectly 
wised, like chess moves come to 
life. And the dialogue runs to cher- 
ishable daffiness like the ageing 
courtesan’s boast, “Every man 
who's kissed me now drives a Mer- 
cedes." 

The Sun Has Ears is a violent 
love story, blending political and 
personal destinies in the tale of a 
village woman who deserts her bus- 
band for a young warlord in strife- 
tom 1920s China. No coincidence 
that it looks and sounds at times 
like a Zhang Yimou film. Its screen- 
writer wrote Red Sorghum, its cam- 
eraman shot Rinse The Bed Lantern. 
But maoy scenes bear the increas- 
ingly distinctive signature of its 
Hoag Kong director Yim Ho. As in 
bis last movie The Day The Sun 
Grew Cold, melodrama is defused 
and emotional focus intensified by a 
. sardonic minis turism. Even the 
cooking scenes, a Yim speciality, 

’ serve to heat up the- erotic symbol- 
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■ AMSTERDAM 

CONCERT 

Concertgebouw 

Tel: 31 -20-5730573 

• Nederiands Phflharmonisch 
Orkest: with conductor Hartmut 
Haenchen and pianist Rian de Waal 
perform the 'Wanderer’ Fantasy for 
piano and orchestra by Schubert/ 
.Liszt, Wagenaar’s Etverhoi, and 
Beethoven’s Symphony No.5; 
,8.15pm; Mar 2 . 3 (2.15pm), 4, 5 

■ ANTWERP 

CONCERT 

DeStogel Tel: 32-3-2483800 

• Konink^k Rlharmonisch Orkest 
van Vlaanderen; with conductor 
Muhal Tang and viola-player Leo De 
Neve perform works by Hendericfcx, 
Dud and Stravinsky; 8pm: Mar 1 

■ RERUN 

OPERA 

- Deutsche Oper Berlin 
; Jefc 49-30-3438401 

pie Zauberflfite: by Mozart. 
Conducted by Stefan Soltesz and 




Ballet/ Clement Crisp 

Fair From the 
Madding Crowd 


A s the curtain came down 
at the end of Far from die 
Madding Crowd, a voice 
near me said “Oh, that’s 
lovely." It was a feeling I shared, 
though for diametrically opposite 
reasons from the happy speaker. 
Far three hours David Bintley had 
taken ns on a long trip through a 
Wessex generously furnished with 
rustics and such rural crafts as 
illicit passion, shooting, roistering 
and sheep-shearing. 

I had privately christened the 
event Emmerdant Farm, but for 
Bintley’s eager public in the Bir- 
mingham Hippodrome thic dance- 
view of Hardy's novel contains 
everything they want, and every- 
thing he knows so acutely how to 
give them. 

Bintley has produced a three-act 
ballet for his Birmingham Royal 
Ballet in which the skeleton of Har- 
dy’s drama is embedded in exten- 
sive amounts of pastoral quaint- 
ness. From hiring-fair to hoe-down 
(at moments the stage picture sug- 
gests OklahakumX we are offered 
jollity, high-stepping, cunningly 
made scenes of rural fun, military 
copulation, and what looks like a 
do-it-yourself coffin. 

The production is efficient, 
astutely worked-out There is a 
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A grandiose vision from Hollywood: Paul Sorvino, James Woods and Anthony Hopkins in Oliver Stone’s ’Nixon’ 

All the world’s on its stage 

The Berlin film festival, offering its richest programme yet, is set to outdo Cannes 
and Venice in the global movie calendar, reports Nigel Andrews 


tuneful score by Paul JSeade, which 
has waltzes and rural tunes (and an 
Itinerant fiddler worthy of a Buda- 
pest restaurant), and it will doubt- 
less soon turn up on Classic FM. 
Hayden Griffin has devised a clever 
set of half-timbering which adapts 
to every scene-change. Costuming 
ranges from Cold Comfort Farm 
modish - lots of beige; hats that 
look home-made - to bonnets and 
gingham, and the stage picture is 
exactly that proposed by the atti- 
tudes of score and choreography. 

The central characters - Leticia 
Muller as Bathsheba; Michael 
O’Hare as Gabriel; Joseph Cipolla 
as Boldwood: Wolfgang Stoll witzer 
as Troy - go through their morions 
with evident devotion. They do 
what they do, and I found them - 
and what they do - uninteresting. 
The cast work very hard at enjoy- 
ing the olde Mnmmerset customs. 
The piece is as determinedly rustic 
and improbable as a Tourist Board 
advertisement for oar rolling coun- 
try-side, and if It were any more 
ingratiating it would be sitting in 
our laps. The public will love It, 
and it will have an entire success. 
David Bintley is an assured crafts- 
man: he has made something which 
were better called Near the Mad- 
ding Box-office. 


Recital/John Allison 


Olaf Bar's Schubert 


ism while also persuading that 
these are real people leading real 
lives. 

Caught between far-flung ends of 
the earth, Britain's movies seemed 
somewhat disoriented. Having 
looked east with a Taiwanese direc- 
tor’s version of Regency England, 
the country looked west with two 
mid-Atlantic products in Richard HI 
and Restoration. 

In the Shakespeare movie, 
updated to the first world war, Szr 
Ian McKellen lords it over a cast 
ranging from Nigel Hawthorne as a 
ringing Clarence and Jim Broad- 
bent as a buxom Buckingham to 
Hollywood’s Robert Downey Jr 
(Lord Rivers) and Annette Bening 
(Lady Anne). Unlike the National 
Theatre staging that inspired it, the 
film never finds a consistency of 
tone and style, gadding about 
between warring venues- (Brighton 
Pavilion, City office blocks) and 
irreconcilable accents. 

Restoration is both worse and bet- 
ter. This time Downey lords it over 
McKellen. The American plays a 
young 17th-century doctor to Sir 
Ian’s don't-blink cameo as a butler. 
Since Charles D Is played by New 
Zealand’s Sam Neill and our hero's 
Cornish girlfriend by the nan-Cor- 


performed by the Deutsche Oper 
Bertfn. Soloists include Halgrimson, 
McCarthy, Peacock, Hagen, Clear 
and Feldhoff; 7.30pm; Feb 29 


nish Meg Ryan, Hie result isa dog’s, 
‘dinner dressed up as a banquet' 

But what a dressing-up. As the' 
Rose Tremain .based-tale commutes 
between rags and riches, so do the 
sets and costumes. Court life is a 
riot of gold, velvet and Rnbens-style 
hangings, with courtiers walking 
about like wedding cakes on legs. 
And even when the film descends 
into mud, Quakerism and the 
plague, director Michael Hoffman 
knows a painterly image when his 
designer shows him one. 


R emaining competition 
movies exemplified the 
grim state of modem 
European cinema. Half 
were echoes of former 
glory from veterans like Bo Efotra 
Madigan Widerberg, offering yet 
another tale of sexual awakening in 
bygone Sweden, or France's Ber- 
trand Blier, whose Mon Homme is 
bis umpteenth comedy trying to put 
the Dadaism back into sex, assum- 
ing it was ever there in the first 
place. 

Other Euro-films were as hyphen- 
ated as their provenances. Strad- 
dling cultures and styles, -they 
included the Polish-German (Waj- 
da’s disappointing came back drama 


_about the ..Warsaw. ^Ghetto Holy 
Day); the Frencb-Ifallan (Ricky Tog- 
nazzi’s- bland high-finance thriller 
Strangled Lives) and even the Bel- 
gian-French-Tunisian in Ferid 
Boughedir’s comedy with allegori- 
cal trimmings, A Summer In La 
Goulette. 

Michael Verboeven’s A Mather’s 
Courage takes the Golden Biscuit, 
though, for cultural muddle. Based 
on the writings of Hungarian refu- 
gee Georg Tabari, the German film 
tells the story of T&bori's mother 
and her narrow escape from depor- 
tation to Auschwitz. With hundreds 
of other Jews she was trundled to 
the border in a cattle car, only to 
find last-minute mercy from a Nazi 
officer. Piquant tale. But whom do 
we have as Mrs Tabori? Our own 
Pauline Collins, whose mouth 
seems to frame her German dia- 
logue with as much surprise as her 
eyes register the twists of the plot. 

No wonder many festival-goers 
ran for relief to the sideshows or 
the Young Film-Makers Forum. 
Like the Cannes Directors Fort- 
night, the. Forum honours gritty, 
singleminded visions. Italy’s The 
Uncle From Brooklyn is a picture of 
Sicilian peasant life at once brutally 
funny and serenely minimalist. 


.. (Strange bodily- noises predominate 
over dialogue in many parts of the 
soundtrack.) Hong Kong's Fallen 
Angels is another boldly Fauvist 
tragicomedy about love and gang- 
sterdom bam Chungking Express’s 
Wong Kar-Wai And from the US, 
Todd Solondz’s Welcome To The 
Dollhouse and Todd Verow’s Frisk 
offer hypnotic insights into the 
American dream - or nightmare - 
as they probe, respectively, the 
comical horrors of high school life 
and the real horrors of extreme sex- 
ual fantasy. 

Looked at whole, rather than 
quality-tested for its competition, 
this may have been the richest Ber- 
lin film festival in modem memory. 
Having filled the main event with 
Hollywood's new guard, Berlin 
invited two great older guardsmen 
- Jack Lemmon and Eha Kazan - 
to preside over programmes of their 
work. And it topped those shows off 
with a full-scale William Wyler ret- 
rospective, from which only Wyler 
himself, for reasons of mortality, 
was absent Berlin may not boast 
the natural environmental comforts 
of Cannes or Venice, especially in 
this blizzard-swept year. But it is 
fast becoming their equal or supe- 
rior In the movie calendar. 


A H -Schubert programmes 
are not uncommon, but 
Olaf Bar’s at the Wlgmore 
Hall last' week was more 
concentrated than nsnal. It focused 
on Lleder from the years 1818-24, 
and the 18 songs we heard ranged 
from among the composer’s best- 
known to some neglected numbers. 
With thoroughness typical of the 
German baritone and his pianist 
Helmut Deutsch, this recital had 
been preceded on Monday with the 
first of the Wlgmore Hall's proj- 
ected ’’Insight Concerts", in which 
the two musicians explored aspects 
of these songs with a pair of young 
Lieder singers, Bnth Peel and 
David Crown. 

BSr himself proved an impressive 
interpreter, but still showed linger- 
ing signs of the vocal trouble that 
beset him a few years ago. His 
greatest strength Is the uniquely 
cultivated way he has with his 
native language, and he projected 
the poems eloquently. 

Bat there were times, most 
noticeably in the long “Ein- 
samkeit” which concluded the first 
half, where his honeyed tone 
almost dried up and the voice 
sounded tired, lacking support 
Even this song, though, was com- 
pelling, since both BSr and Deutsch 
conjw'ed up the entire range of 


moods it encompasses. Deutsch was 
an admirable accompanist through- 
out; unfailiag^jj^aresting, but 
always discreet ‘‘ 

The recital had begun strongly, 
with BSr arresting in the opening 
lines of "An die Leier", and bring- 
ing long, liquid phrases to the tran- 
quil passages that follow. He 
caressed the refrain of “Sei mtr 
gegrussf beautifully. Early in the 
programme he was still rich of tone 
in loud dynamics, and caught the 
fresh excitement of "Lachen und 
We inert". Schubert’s only Uhl and 
setting, u Frdhlingsglaube", was 
light and balmy, and “Auf dem 
Wasser zu singeu” came across 
with tranquil ease. 

Although Friedrich Novalis is the 
epitome of a Romantic poet - he 
died aged 26, and Heine noted that 
"He loved a young lady, who suf- 
fered from consumption and died 
from the disease" - his metaphysi- 
cal texts in “Nachthymne" and 
“Hymnen MV” did not inspire vin- 
tage Schubert Even the restrained 
emotions, though, were evoked in 
Bar’s finely sculpted lines. A 
change to Goethe for the final 
group of five Lieder raised the 
spirits, predictably in the buoyant 
“Der Mnsensohn”, less obviously in 
"An die Entfernte", a song of hope- 
less longing. 


BOSTON 


CONCERT 

Boston Symphony Hafl 
Tel: 1-617-266-1492 

• Die Jahreszeiten: by Haydn. 
Performed by the Boston Symphony 
Orchestra with conductor Marek 
Janowski. Soloists include soprano 
Ruth ZJesak, tenor Christophe 
Ptegardien and bass Alasiair Miles; 
8pm; Feb 27 

■ CAPE TOWN 

JAZZ & BLUES 
Nico Theatre Complex 
Tel: 27-21-215470 

• Irene Reid and Mike Carr. 
performance by the vocalist and 
organist Part of the Internationa] 
Jazz Festival; 1pm; Feb 28 

■ COPENHAGEN 

DANCE 

Det KongeDge Tester 
Tel: 45-33 14 10 02 

• Romeo and Juliet: a 
choroography by Frederick Ashton 
to music by Prokofiev, performed by 
the Royal Danish Ballet 8pm; Feb 
27. 28; Mar 1, 2 

m DRESDEN 

OPERA ^ , 

Shctisische Staatsoper Dresden 
Tel: 40-351-49110 

• Bektra: by R- Strauss. 

Conducted by Friedemann Layer 
and performed by the SSchsische 


Staatsoper Dresden. Soloists Include 
Felicity Palmer, Carta PohL Helga ‘ 
Thiede and Klaus Kfinig; 7.30pm; 

Feb 28: Mar 3 

■ GENOA 

OPERA 

Teetro Carlo Feflce 

Tel: 39-10-589329 

• Turandot: by Puccini. Conducted 
by Gyflrgy Gyflrivanyi-Rath and 
perforated by the Teatro Carlo 
Felice. Soloists indude Alessandro 
Marc, Keith Olsen and Alicia 
Ferraiini; 8.30pm; Feb 27, 29; Mar T, 
3 (3.30pm) 

■ GHENT 

OPERA 

De Vlaamse Opera 
Teh 32-9-2230601 

• Tosca* by Puccini. Conducted by 
Silvio Varvtso and performed by De ■ 
Vlaamse Opera. Soloists indude 
Maria Guieghina, Fabto ArmUiato and 
Knut Skram; Bpm; Fab 28; Mar 2 

■ HOUSTON 

EXHIBITION 

The Menu Collection 

Tel: 1-713-525-9400 

• Eve Arnold: A Retrospective: 
exhibition featuring more than 150 
black-and-white and colour 
photographs taken by Arnold over a 
forty-year period; from Mar 1 to Apr 
28 

■ LEIPZIG 

MUSICAL 

Oper Leipzig Tel: 49-341-1261261 

• West Side Story: by Bernstein. 
Conducted by Sefffarth and 


performed by the Oper Leipzig; 
7,3Cfcm; Mar 1, 2 (7pm) 

■ LISBON 

CONCERT 

Grande Auctitdrki da Fundagfio 
Gulbenktan Tel: 351-1-7935131 

• Orquestra Gutbenkian: with 
conductor Frans BrQggen and 
pianist Pedro 1 Burmester perform 
Beethoven's Rondo for Piano and 
Orchestra and Symphony No.2; 
9.30pm; Feb 29; Mari (6.30pmj 

■ LONDON 

CONCERT 

St John’s, Smith Square 
Td: 44-171-2221061 

• Gundula Janowte accompanied 
by pianist Kelvin Grout. The soprano 
performs songs by Schubert, 
Schumann and R. Strauss; 7.30pm; 
Feb 29 

Wlgmore Hall Tel: 44-171-9352141 

• Steven Osborne: the pianist 
performs works by J.S. Bach, 
Beethoven, Clapperton and Liszt; 
7.30pm; Feb 27 

DANCE 

Royal Opera House - Covent 
Garden Tet 44-171-2129234 

• GtseiJe: a choreography by Peprta 
to music by Adolf Adam, performed 
by The Royal Ballet Soloists include 
Vivians Durante and Irek 
Mukbamedov; 7.30pm; Feb 29 

■ MADRID^ 

OPERA 

Teatro de (a Zarzuela 
Tel: 34-1-4298225/8 
A La Cenerentoia: by Rossirv. 
Conducted by Antoni Ros Marba 
and performed by the Teatro de la 


Zarzuela. Soloists include Jennifer 
Larmore, Rockwell Blake and 
Manuel Lanza; 8pm; Feb 28; Mar 3 

■ NEW YORK 

CONCERT 
Avery Fisher Hafl 
Tel: 1-212-875-5030 

• Symphony No .6: by Mahler. 
Performed by the New York 
Philharmonic with conductor Daniel© 
Gatti; 7.30pm; Feb 27 

OPERA 

Metropolitan Opera House 
■ Tet 1-212-362-6000 

• Aida: by Verdi. Conducted by 
Christian Bsdea and performed by 
the Metropolitan Opera. Soloists 
indude Nina Rautio. Dolora Zajick, 
Michael Sylvester and Juan Pons; 
8pm; Feb 28; Mar 2 (1.30pm) 

■ PARIS 

CONCERT 

Salle Gaveau Td: 33-1 49 S3 05 07 

• Joseph Kalichstein, Jaime Laredo 
and Sharon Robinson: the pianist, 
violinist and cellist perform works by 
Brahms, Dvorak and Beethoven; 
8.30pm; Feb 28 

A Yury Boukoff: the pianist 
performs works by Beethoven; 
8.30pm; Feb 27 
DANCE 

L'OpAra de Pane Bastille 
TeL- 33-1 44 73 13 99 

• Le Parer, a choreography by 
Angelin Preijocaj to music by 
Mozart, performed by the Ballet de 
I'Opera National de Paris, the 
Orchestra de I'0p6ra National de 
Paris with conductor Bertrand de 
Billy, end pianist Jean- Yves 
Sgbfflotte. Soloists include Isabelle 
Guerin and Laurent Hilaire (Feb 27, 


Mar 1), and Elisabeth Maurln and 
Manual Legris (Feb 28, Mar 2); 
7.30pm; Feb 27, 28; Mar 1, 2 

■ ROME 

OPERA 

Teatro dell Opera di Roma 
Tet 39-6-481601 

• Turandot by Pucdni. Conducted 
by Yuri Ahronovitch and perforated 
by the Opera d) Roma. Soloists 
include Valentina SicUpova; 8.30pm; 
Feb 27, 29; Mar 2 (6pm) 

■ STOCKHOLM 

DANCE 

KungBga Teatem - Royal Swedish 
Opera House Tet 46-8-7914300 

• Royal Swedish Ballet perform 
George Balanchine's choreography 
Theme and Variations to music by 
Tchaikovsky, and Kenneth 
MacMillan’s choreographies Pavane, 
to music by Faur6. and Song of the 
Earth, to music by Mahler 7.30pm; 
Feb 29; Mar 1, 2 (3pm) 


VIENNA 


CONCERT 

Konzerthaus Tel: 43-1-7121211 

• Solomon: by Handel. Performed 
by the Wiener Singakademie and the 
Akaderrrie St Michael, conducted by 
Herbert Back; 7.30pm; Feb 27 

■ WASHINGTON 

CONCERT 

Concert Had Tel: 1-202-467 4600 

• National Symphony Orchestra: 
with conductor Eri Klas and violinist - 
Thomas Zeheitmair perform works by 
Liadov, Prokofiev, Davids and 
Tchaikovsky; 7pm; Feb 27 
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Michael Prowse • America 

Hat trick for Alan 

Greenspan wins another term at the Fed despite White House 
fears that tight monetary policies are depressing growth 


It is time to breath a sigh of 
relief. At last. President Bill 
Clinton has nominated Mr 
Alan Greenspan for a third 
term as chairman of the Fed- 
eral Reserve. After months of 
vacillation, he also announced 
surprisingly sensible candi- 
dates for other Fed vacancies. 
He wants M$ Alice Rivlin. his 
budget director, to succeed Mr 
Alan Blinder, the Princeton 
economist, as Fed vice- 
chairman. and Mr Laurence 
Meyer, an economic fore- 
caster, to fiU a second vacant 
governorship. 

Mr Greenspan's renomina- 
tion was expected. Indeed. Mr 
Clinton's advisers realised 
long ago that no candidate 
more ideologically acceptable 
to the White House would 
have any chance of winning 
the confidence of either Wall 
Street or the Republican-con- 
trolled Senate. 

Yet news of his impending 
renomination still contributed 
to a 90 point surge in the Dow 
Jones index last Thursday. 
This was not at all irrational. 
Mr Greenspan's judicious 
monetary decisions and saga- 
cious congressional testimony 
have come to seem indispens- 
able. At a time when finan cial 
markets are jittery and the 
economic outlook uncertain, a 
steady band at the Fed - still 
the world’s most influential 
central bank - is more impor- 
tant than ever. 

Mr Greenspan (whose Sen- 
ate confirmation is a formal- 
ity) will nevertheless begin 
bis third term amid growing 
criticism that restrictive Fed 
policies are depressing the 
economy. Figures last week 
showed that growth slowed to 
an annual rate of 0.9 per cent 
in the fourth quarter of last 
year; growth for 1995 as a 
whole was 2.1 per cent, the 
slowest since the 1990/91 
recession. 

Mr Clinton has made no 
secret of his belief that the 
Fed has put excessive empha- 
sis on fighting inflation. “We 
ought to debate whether con- 
ventional wisdom on how fast 
this economy can grow is 
right,’’ he said recently. And 


last week Ms Laura Tyson, his 
top economic aide, declared 
there was no better place lor 
this debate than on the Fed’s 
policy-making open market 
committee. 

Mr Clinton bad hoped to 
temper Mr Greenspan’s influ- 
ence by nominating an explic- 
itly “pro-growth” candidate 
for the Fed vice-chairmanship. 

He initially signalled that he 
wanted Mr Felix Rohatyn, the 
New York investment banker 
and a passionate advocate of 
higher government spending, 
to fill toe Blinder vacancy. 
But Mr Rohatyn was vetoed 
by conservative Republicans, 
which was fortunate because 
he would have been a polaris- 
ing figure at the Fed. He 
would have become an instant 
target for criticism in finan- 
cial markets which were 
far from happy with Mr 
Blinder, a moderate by com- 
parison. 

The task of advancing Mr 
Clinton’s “growth agenda” 
thus falls to Ms Rivlin and Mr 
Meyer, who seem likely to win 
Senate confirmation fairly eas- 
ily. Ms Rivlin, an economist 
whose expertise lies mainly in 
fiscal policy, has not previ- 
ously shown any interest In a 
Fed job. But she could prove a 
clever choice. She has known 
Mr Greenspan for years and 
has enjoyed the respect of 
both Democrats and Republi- 
cans on Capitol Hill since the 


late 197%. when she served as 
the first director of the non- 
partisan Congressional Budget 
Office. She is more experi- 
enced politically than Mr 
Blinder, better at handling toe 
media and less likely to adopt 
a confrontational stance. If Mr 
Clinton is still around when 
Mr Greenspan retires, she just 
might become the first woman 
to lead the Fed. 

Mr Meyer, an economics 
professor at Washington Uni- 
versity in St Louis, also seems 
a sensible choice. He runs bis 
own economic consulting firm 
which has won awards for the 
accuracy of its forecasts. And 
he seems to be a nan-ideologi- 
cal type with mainstream 
views: his forecasting model 
draws on monetarist, Keynes- 
ian and supply-side theories. 

If confirmed. Ms Rivlin and 
Mr Meyer are most unlikely to 
persuade the Fed to adopt 
more expansionary policies 
than it would otherwise have 
favoured. 

Over nine years Mr Green- 
span has acquired great influ- 
ence within the Fed. Yet even 
he has to accept the collective 
decisions of the open market 
committee. Five of the 12 vot- 
ing seats are held (on a rota- 
ting basis) by the presidents 
of the Fed’s regional banks, 
some of whom are more hawk- 
ish than Mr Greenspan. And 
three of the seven governors 
will remain Reagan or Bush 



Faces for the Fed: Alice Rivlin (left) and Alan Greenspan 


appointees. The framework for 
the committee’s decisions, 
moreover, will continue to be 
set by toe economic forecasts 
produced by toe Fed's large 
professional staff. 

But Mr Clinton should not 
worry, because it is highly 
improbable that restrictive 
Fed policies are depressing US 
economic growth. The White 
House's unease in part reflects 
the impact of statistical 
changes that have reduced 
measured growth by about 
half a percentage point (with- 
out. of course, affecting toe 
real economy). The conven- 
tional wisdom today (reflected 
in the latest ■ report from Mr 
Clinton's Council of Economic 
Advisers) is that the economy 
can enjoy sustained annual 
growth of no more than 2 to 
25 per cent. 

Mr Greenspan, if anything, 
takes a more optimistic view 
because he is sceptical of offi- 
cial economic statistics, par- 
ticularly estimates that show 
little increase in productivity 
growth since the 1970s despite 
much restructuring and tech- 
nological progress. In any 
case, as he said last week, the 
Fed does not base policy on 
theoretical estimates of poten- 
tial growth. 

It tightened policy aggres- 
sively in 1994 not because it 
thought growth was exceeding 
some arbitrary speed limit, 
bat because clear signs of eco- 
nomic strain - such as rapidly 
rising rates of capacity utilisa- 
tion and rising materials 
prices - had emerged. It began 
to ease policy last year as 
soon as the strains began to 
dissipate. It will cut rates fur- 
ther if unemployment rises 
and inflation stays subdued. 

In truth, the Fed is already 
pursuing the kind of prag- 
matic policies favoured by 
most Democrats. Its goal is to 
achieve the maximum possi- 
ble growth rate. Mr Greenspan 
differs with Mr Clinton only 
in having a clearer under- 
standing of the lesson of the 
1970s: that keeping inflation 
low is a precondition for sus- 
tained growth of living stan- 
dards. 
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No bias towards Berlusconi on Italian IV 






From Sen. Unto Caputo and 
Sir Rkctxrdo Pem MP- 
Sir. In your editorial “Italy at 
toe polls again" (February 19). 
you said that Mr Silvio 
Berlusconi, besides owning 
three commercial TV channels, 
has managed to place his 
supporters in toe most 
powerful position in the RAI 
state television service and 
that “the bias in broadcasting 
ranges from the blatant to the 


subtle, but it is undoubtedly 
pervasive". 

We must stress most 
forcefully that this Is not true. 
Statistics published on toe 
very day of your editorial show 
that during the last 12 months 
the RAI news services 
dedicated more time to toe 
Democratic party of the left 
than to Forza Italia and 
AQeanza Nazionale and that 
the RAI 3 was just as biased in 


favour of the left.as one. of the ■ 
private Fininvest channels was 

towards the right - 
Besides, the two most 
important newscasters of RAI. 
Mr Biagi and Mr Santoro, and 
the most important host of a 
talk show an Channel 5 
(nominally a Berlusconi 
channel), Mr Maurizio 
Costanzo. notoriously belong 
to toe parties of the left and 
make no effort to hide their 


partiality. And smeemost 
national newspapers are also 
on toe side of toe centre left, 
you will find Italy’s media 
situation is very different from 
your description. 

Lrvio Capnto, 

Forza Italia foreign affairs 
'spokesman, 

Riccardo Peta, 

Italian parliament, 

Rome, Italy 


Monetary union a political 
decision in Germany 


From MrJan-Peter OUers. 

Sir; I do understand that - 
Emu-critical Bundesbank 
statements raise the hopes of 
British Euro-sceptics that - 
maybe - the Eurospectre will 
just evaporate, and. in its 
wake, will allow them to 
overcome their political 
isolation in Europe. 

As much as the desire not to 
be alone is understandable, 
interpretations such as the 
ones offered by Lex on 
February 16 - “For Chancellor 
Kohl to force through 
monetary union against the 
explicit advice of the 
Bundesbank is virtually 
unthinkable" - plainly 
contradict political reality in 
Germany. This dictates that 
decisions regarding exchange 
rate regimes are made by toe 
government rather than the 
Bundesb ank. In instances in 
which the German political 
elite h«s made fundamental 
decisions regarding exchange 
rate regimes, the Bundesbank’s 
misgivings have been 
completely ignored: in 1978. 
when Helmut Schmidt’s 
political determination secured 
the implementation of the EMS 
project, and in 1990. when 


Helmut Kohl’s enthusiasm 
by-passed Frankfurt when 
deciding on the date and 
details of monetary union 
between the two Germanys. 

The only strategy with 
which the German central 
bank can avoid being an 
integral part of a new whole is 
to shed some doubt on the 
economic and/or political 
desirability of the Emu project 
with the aim of weakening the 
government’s perseverance in 
pressing ahead with 
Maastricht and the timetable 
towards toe 1999 
implementation of the Euro. 

There is little if any 
Indication that Bundes bank 
objections Drill deter 
Chancellor Kohl from pursuing 
what he considers to be the 
natural complement to 
German unification: a 
European Germany firmly 
anchored within a unified 
continent economic details 
notwithstanding. 

Jan-Peter Offers, 
department of economics, 
McGill University, 

855 Sherbrooke Street West, 
Montreal, Quebec, 

Canada H3A2T7 


Europe should not let its 
backyard be policed by US 


From Mr George Chrysaphtms. 

Sir. Edward Mortimer (“Time 
for a larger role", February 14) 
seems to forget two reasons 
which may explain why. the US 
has been more present than 
Europe in international 
conflicts, particularly in the 
European arena. One is that 
after the second world war the 
US was one of the two 
figureheads of the Cold War 
along with the Soviet Union. 

Its actions, ranging from 
nuclear build-up to armed 
intervention, stemmed from a 
strong Ideological position. 
During these 50 years the US 
capacity for intervention was 
sharpened while in the case of 
Europe, where the e m phasis 
during the same period was to 
prove that it could live in 
peace, it was not cultivated. 

The second reason is more 
directly related to the 
ex-Yugoslavian conflict. 
Europe's inderisiveness and 
division is explained by the 
fact that the history of several 
European countries is closely 
intertwined with that of the 
Balkan states. Rash reactions 
by European states at the start 
of the conflict made it difficult 
for them later to appear 


impartial, something that was 
easier for the US to do. 

The lack of any 
comprehensible European 
ideology makes it both difficult 
for Europe to react to sudden 
flare-ups and for toe involved 
parties to anticipate such a - 
reaction or take it seriously. 
Meanwhile, the US follows an 
explicit policy of protecting its 
strategic interests, which is 
easier for conflicting sides to 
interpret. Backed with its 
mfliteuy clout toe message 
gets through. 

Should Europe sit back and 
allow the US to police its ownx 
backyard? No, the US can a not 
does make mistakes. Solutions 
based on strategic interest 
alone are not ideal and can be 
overturned when the occasion 
arises. Let Europe take the 
initiative and let principles of 
justice be its glutting ideology: 
and if the Bosnian conflict is 
too complex there are other 
cases in need of attention, 
starting with Cyprus, a victim 
of US realpolitik. 

George Chrvsaphinls, 

6 rue de Montbauron, 

78000 Versailles, 

France 


Doubt about China’s understanding of trade principles 


From Mr Toshiba Tsugami 

Sir, Your article “China's 
level playing field" (January 
X) reminded me again of the 
direction toe Chinese economic 
regime is taking. Indeed, some 
Chinese officials have argued 
that C hina need only eliminate 
its preferential taxes for 
foreign invested companies in 
order to adhere to the national 
treatment principle of the 

World Trade Or ganisa tion. 

Disregarding to what extent 
current WTO rules deal with 
the issue of national treatment 
“on person or enterprise", 
preferential treatment for 
foreigners never conflicts with 
the concept of “national 
treatment” which actually 
requires “no less favourable 
treatment" than accorded to 


nationals. However, toe 
Chinese view makes us rather 
pessimistic about whether and 
to what extent the Chinese 
people understand the 
principles of a multilateral 
trading system. 

Put it this way. China's 
elimination of tax exemption, 
as discussed in your article, 
was toe first time China had 
announced a policy change 
prior to its implementation and 
this allowed foreign investors 
to “rush into the brief window 
of opportunity”. 

For investors who had spent 
much time and money to set 
up joint ventures but had not 
yet acquired approval, the 
rumour of the instant 
elimination of tax exemption 
had been a serious threat. The 


manner of the announcem ent 
suggests china is beginning to 
understand how transparency 
and predictability are 
important for a market 
economy. 

The fact that China is 
becoming more sensitive about 
a “level playing field" or" 
eliminating discrimination is 
also important- China should 
further understand that 
eliminating discrimination is 
necessary not only for Chinese 
state enterprises but also far 
foreign invested companies. 

Discrimination against 
foreign invested companies 
obviously remains in China 
Most serious, for example, is a 
quota-like export requirement 
for foreign invested companies 
only. If China has made up its 


mind to protect “a level 
playing field”, then I sincerely 
hope that it will also eliminate 
such discrimination, even if it 
takes some time. 

Apart from whether such 
discrimination is inconsistent 
with the current WTO or other 
international norms, f ' . 
“nan-discrimination” and 
“mutual benefit" are the key 
elements underlying the 
multilateral trading system 
which China wishes to enter. 

Toshiya Tsugami, 
director, ' ■ 

Trade Policies Review Office, 
Ministry of International 
Trade and Industry, 

3-1, Kasnmigaspftt 1, 

Tokyo. 

Japan 


Samuel Brittan 
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Whether or not 
the welfare 
state is in a cri- 
sis, it certainly 
faces problems. 
Many of these 
arise from the 
problems of 
accommodat- 
ing an ever greater proportion 
of pensioners in relation to the 
working population. 

In the UK, social security 
expenditure accounts for 40 per 
cent of total public spending. 
Of that, 44 per cent goes to 
expenditure on the elderly. 
Nevertheless, according to the 
Organisation for Economic 
Co-operation and Develop- 
ment’s projections, the fixture 
UK pensions bill does not 
threaten to put an overload on 
national finances. Indeed, at 
present levels of taxes and 
charges the British govern- 
ment should be able next cen- 
tury to repay some of the 
national debt, reduce taxes or 
increase government spending 
- or some mixture of all three. 

You may believe that or not. 
But contrast the projected 
trends in other countries. In 
France and Germany toe 
national debt will have dou- 
bled and will exceed national 
income by the year 2080- In 
Japan the debt will have tre- 
bled. These assumptions, based 
on unchanged taxes, are of 
course artificial: in European 
countries, for example, taxes or 
social security contributions 
will have to be raised to meet 
toe Maastricht criteria for 
monetary union if pension 
schemes are not reformed. 

Unfortunately, too much of 
the discussion of pensions 
reform is bogged down in the 
details of particular systems. It 
is time to state a few basic 
principles in terms of real 
resources. 

• Tbe allocation of income 
between spending and saving 


is one for an individual or 
household to make. Some peo- 
ple will want to save heavily 
for retirement and other con- 
tingencies. while others will 
prefer to spend most of their 
incomes when they earn them. 
There is no warrant for impos- 
ing the preferences of any 
group over all the population. 

• There is a minimum level 
below which citizens will not 
want their fellow citizens' stan- 
dard of living to be reduced 
however improvident they 
have been in the past, or how- 
ever unfortunate they have 
been in obtaining pensionable 
employment 

• Whatever actuaries may 
say, there is no way by which 
the burden of pensions can be 
transferred from one period to 
another. All pensions have to 
be provided from the present 
national income. Even funded 
schemes can only give rights 
to a share of this year’s 
national income. They cannot 
transfer resources from this 
year to another year 40 years 
away. The economic reality is 
that today’s workers pay taxes 
and contributions to pay for 
toda/s pensions on toe under- 
standing that the next genera- 

There is still room 
for improvement. 

It is more 
important to 
encourage work 
opportunities for 
older people than 
to tinker with 
pension reform. 


tion of workers will- do the 
■same for them. 

• Reform can ease the burden 
of providing pensions if it 
raises the present national 
income. It may do so by 
improving work incentives or 
- as I should prefer to say - by 
removing disincentives. For 
instance, if it is really true that 
workers regard contributions 
to occupational or personal 
pensions as remaining in some 
sense part of their income, 
then such schemes will not 
have toe same disincentive 
effect as social insurance con- 
tributions which are regarded 
as akin to taxes. 

• Reform can also help if it 
improves the future national 
income. The main way in 
which it can do so is by 
improving the national savings 
ratio. To a liberal this should 
be a matter of removing any 
anti-savings bias in the present 
system rather than imposing 
forced savings in Soviet or 
Singapore style. 

The problem with these prin- 
ciples is that they clash with 
each other. There is an appar- 
ent clash between the first - 
the voluntary choice of how 
much to save - and the third, 
the impossibility of shifting 
burdens between generations 
which obliges those working 
now to pay now. Old fashioned 
texts would resolve toe conflict 
by saying that the rate of inter- 
est brings into balance the 
desire to save with the require- 
ments for investment for pen- 
sions and other purposes. 

A mare genuine conflict is 
between the first principle of 
ffee choice in provision for the 
future and the second, compas- 
sionate one embodying a mini- 
or an. Once it is 
decided that there should be a 
nunimum living standard in 
retirement, some element of 
compulsory contribution 
becomes justified. 


The current British system is 
rightly a compromise. The 
state pension, together with 
means-tested top-up payments 
known as income support, pro- 
vides the basic minim um. A 
second tier is provided by the 
requirement that people should 
save nearly 5 per cent of their 
incomes in earnings -related 
schemes either in the private 
sector or in a fall-back state 
scheme. The third tier is left to 
voluntary corporate or per- 
sonal schemes. 

The better financial position 
of UK state pensions owes 
something to demographic fac- 
tors. But it is also due to som^ 
controversial decisions on ill 
structure. The basic state pen- 
sion is now increased in line 
with inflation and not in line 
with average earnings. In addi- 
tion the age for qualifying for 
this pension is to be harmon- 
ised upwards so that for 
women, as well as for men, toe 
pension starts at 65. 

But there is still room for 
improvement. The most worry- 
ing feature of the British 
scene, which was mentioned in . 
a recent speech by Mr Peter 
Liliey, social security secre- 
tary, is that only 2 per cent 
defer collecting their state pea*, 
sions beyond- the statutory offi- 
cial retirement age - despite 
substantial increases in toe 
amount paid when pension is 
deferred. This problem, which 
may arise partly because of" the 
financial treatment of 
part-time work and other 
small-print snags to their 
Working longer, means an 

increased burden on the rest of 
the population. 

With the increased hfaspan 
and improved health of older 
People, it is more important to 
encourage work opportunities 
for this group than to tinker 
with pension r efor m. It is here 
that toe true direction of 
change should lie. 
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Australia’s 
tight finish 


A few weeks ago the outcome of 
the Australian election seemed a 
foregone conclusion, with Mr Paul 
Keating’s Labor government 
trailing 10 points adrift in the 
polls. Mow with just six days to 
go, it is the Liberal-National oppo- 
sition which appears to be on the 
defensive. The gap is down to a 
very few percentage points, and 
Mr John Howard, the Liberal 
party leader, is stumbling in the 
final straight 

Of coarse, no one should ever 
have underestimated the pugna- 
cious Mr Keating, who managed to 
snatch victory from defeat in 1993. 
He is a formidable campaigner, 
and a ferocious parliamentary per- 
former. But his administration has 
scarcely been scintillating, 
and the Labor party looks 
lacklustre after 13 years in govern- 
ment. 

The trouble is that the opposi- 
tion has also been short of ideas, 
or at least unwilling to spell them 
out in -detail 

The Liberal party is in danger of 
hng it wrong twice, for oppo- 
site reasons. In 1993, Mr John 
Hewson. the former banker and 
IMP economist who was then 
party leader, put forward an 
impressive agenda of economic 
reform to tackle Australia’s under- 
lying structural problems of low 
savings and inflexible labour mar- 
kets. He lost because he commit- 
ted himself too far, in particular 
by promising new taxes on con- 
sumer spending to balance the 
budget, when the country was in 
recession. 

This time ronnd, Mr Howard 


seems anxious not to make the 
same mistake. His economic poli- 
cies are vague. Instead of present- 
ing himself as a good budget disci- 
plinarian, he has promised tax 
cuts and increased spending on 
health and environmental protec- 
tion. . 

A sceptical electorate has been 
unimpressed. If the opposition 
does lose after ail, it will be 
because of its lack of an agenda. 
This should have been the time 1 
for a clear vision of the ; 
structural reforms needed in 
the Australian economy, and its I 
chronic tendency to run into 
import-driven balance of 
payments crises every time 
it starts to expand. 

Mr Keating, on the other hand, 
does appear to have a vision, 
although he is thin on ideas for 
economic reform. He sees Austra- 
lia engaging increasingly in the 
Asian region, loosening its ties 
with Europe and particularly with 
Britain. His determination to 
press ahead with plans for Austra- 
lia to become a republic and aban- 
don Australia's allegiance to 
the British crown, fits into 
that ambition. It has an 
obvious appeal to Australia's 
self-image of sturdy inde- 
pendence. 

Six days is still a long time in 
Australian politics, and Mr 
Howard has a reputation as a 
tough fighter himself. But be has 
relied too much on the electorate’s 
desire for a change, and not 
enough on presenting a clear 
alternative. If he fails, that will be 
the cause. 


Stock exchange 


The London Stock Exchange rays 
it is looking for a chief executive. 
It should be in search oT a role for 
itself as well. If it ducks the ques- 
tions of why the last two chief 
executives left prematurely, and of 
its long-term future, the new 
appointee will find necessary 
reforms are once again frustrated. 

Since Mr Michael Lawrence left 
the post last month he has elabo- 
rated on the problems he faced at 
one of the UK's most traditionally 
minded institutions. In written 
evidence to the House of Com- 
mons Treasury select committee, 
b® implies that the Exchange 
b j£ed off from its intention to 
introduce order-driven trading, 
one of the most contentious and 
far-reaching changes now under 
consideration. 

Order-driven trading would 
match buyers' and sellers’ orders 
automatically. At present, market- 
makers post constant two-way 
prices in all shares, making 
money from the bid-offer spread. 
The change would cut investors’ 
dealing costs, at market-makers' 
expense. But critics fear that 
liquidity in some shares would 
also suffer. 

Pressure for reform has come 
both from new technology, which 
makes matching of enters possi- 
ble, and from growing competition 
with overseas exchanges. Yet a 
range of insurance companies, 
pension fund, managers, market- 
making banks and private client 
stockbrokers, have told the 
exchange that... they oppose 


change. Under this pressure, the 
exchange has appeared increas- 
ingly nnrprtain of its position. 

It has not made clear whether it 
thinks order-driven trading could 
co-exist with the present system. 
It has not thoroughly aired in pub- 
lic the question of who should pay 
for such reforms: the traditional 
memhe 1 * firms,- which may suffer 
from the changes, or the wider 
community of market participants 
which could benefit Above aU. the 
exchange still appears ambivalent 
about whether it is as a trade 
association representing member 
firms, or a body serving that 
broader group of market users. 

That central question of the 
exchange's long-term role has con- 
fronted its board for longer than 
Mr Lawrence or his predecessor 
Mr Peter Rawlins were employed. 
It will not go away. The board, 
and those who oppose reforms, 
cannot ignore the shift of power 
within the industry ~ away from 
stockbrokers and traders towards 
institutional investors - which 
will exert increasing pressure on 
broking margins. 

Responses to the exchange’s 
current consultation exercise will 
provide a useful indication of the 
industry’s feeling; but it will also 
confront the exchange more 
starkly with the central question: 
which long-term interests is it 
supporting? Until that issue is set- 
tled, any new chief executive will 
face the same almost impossible 
job of reconciling conflicting inter 
ests. 


Inviting defeat 


UK ministers not only deserve to 
be defeated in tonight's parliamen- 
tary vote oh the Scott report, they 
are positively inviting it Their 
~t,yponse to the report over the 
past ten days has been a con- 
temptible mixture of distortion 
and. bluster. This only reinforces 
Sir Richard Scott's strictures 
about a governing mentality 
which places survival above truth, 
convenience above responsibility. 

The case for the government to 
be defeated is simple. The Scott 
report finds ministers guilty, over 
a prolonged period, of serious vio- 
lations of their, democratic duties. 
Yet the government pretends that 
it has been vindicated on all 
fronts, just because it was not cen- 
sured for the still more serious 
charge of conspiring to prevent 
three businessmen from defending 
themselves properly against a 
criminal prosecution brought by 

the gPV BHHTlflnt: 

Mr Mfchftpi Bese ltine , the dep- 
uty prime minister, has gone so 
far as to claim that there would 
have been no need for the Scott 
inquiry had its conclusions been 
known in advance. He says this of 
a report which finds tha t a minis- 
ter still in office knowingly misled 
MPs over a lengthy period about 
policy on arms sales to Iraq; 
which finds that this was done 
because of fear of “strong public 
opposition” were the truth known; 
and which find* that the govern' 
*menfs chief law officer - also still 
iu office - was “personally at 
fault" for failing to address 


“important constitutional and ■ 
le ga l issues" raised by the use of : 
public interest immunity certifi- ' 
cates in the Matrix Churchill trial, j 

There is no likelihood of the 
government failing as a result of | 
the vote on the Scott report, even ] 
if it loses tonight. The resignation j 
of Mr Peter Thurnham - the third j 
Tory MP to leave the party in | 
recent months - further weakens 
Mr John Major’s grip on office, 
revealing growing disillusion 
among those on the party's moder- 
ate wing. But the defection does 
not threaten an immediate elec- 
tion. The debate today should 
therefore focus on the Scott report 
itself. 

The government’s stated will- 
ingness to reconsider the regime 
for licensing aims exports is wel- 
come but inadequate. If ministe- 
rial accountability to parlia m en t 
applied as it should, the two min- 
isters heavily criticised by Scott 
would have resigned and the gov- 
ernment would today be present- 
ing proposals to MPs for dismantl- 
ing the endemic and unnecessary 
secrecy surrounding policy on the 
sale of defence eqtapment abroad. 

A government defeat might still 
produce at least the second of 
these outcomes - greater open- 
ness public debate. It would 
also Show that MPs within the 
governing majority place the 
ending of parliament; and their 
duty as MPS to ensure ministerial 
accountability for executive 
actions, above narrow party 
self-interest 
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French defence: a new era of professionals 
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A 21st century army 

Chirac’s plans for reforming the French military will not 
be universally welcomed, says David Buchan 

W hen President Jac- merits last week can be read as a or psychologically prepared for. market that many investors in 

qnes Chirac sign Prance wants to pjay not just a Mr Chirac is aiming at cheaper as France seek these days, 
announced last leading, but the leading, role in the well as better defence. Tomorrow's Can Mr Chirac carry all this off? 
week that he Atlantic alliance's European pillar. 170,000 professional soldiers would Or is he in danger of trying to 
intended to reform First, however, must come the dif- cost the same in pay as today’s part- tackle too much at the same time as 


W hen President Jac- 
ques Chirac 
announced last 
week that he 
intended to reform 
France's military forces and arms 
industry, be was strikingly frank 
about what he thought was wrong 
with them. 

The Gaullist president compared 
France’s partly conscripted army 
unfavourably to the UK’s smaller,- - 
all-professional force. With the 1991 
Gulf war. and perhaps Bosnia, still 
in mind, Mr Chirac complained that 
France was unable to “project” 
abroad a fighting force of more than 

10,000 men “in a rapid and organ- 
ised manner”. And the country's 
defence Industry, for all its techni- 
cal competence, was “much too 
fragmented. . . to entertain a real 
international ambition” in a com- 
petitive world aims market 
But he also set out some ambi- 
tious targets for the future. By the 
time conscription was phased out in 
2001, France's fully-professional 
forces - even though a third slim- 
mer - would be on a par “with the 
best in the world, notably the Brit- 
ish army". In a pep talk to his 500 
top officers, he went further: 
“France must be capable of being at 
the head of a (international] coali- 
tion with the command structure to 
control it". As for French arms 
exports, “we should be first, or at 
all events second if we cannot 
match the Americans”. 

France’s commander-in-chief is 
clearly not sounding a retreat. 
Indeed, in the context of Fiance’s 
recent rapprochement with Nato, 
Mr Chirac's defence pronounce- 


ments last week can be read as a 
sign France wants to play not just a 
leading, but the leading, role in the 
Atlantic alliance's European pillar. 

First however, must come the dif- 
ficult “downsizing” and regrouping. 
The force cuts - from a total of 

500.000 to 350,000 early in the next 
century - will be the biggest since 
the end of the Algerian war, when 
French forces shrank from L16m to 

667.000 between 1962 and 1964. They 
will involve combat regiments 
being cut from 129 to 85, and the 
reforming of much of the army into 
four elite units (heavy armour, light 
armour, mechanised, and assault 
infantry) of 15,000 men each. 

With more appropriate amphibi- 
ous and air support, these units 
would enable France, Mr Chirac 
told his officer corps, to dispatch up 
to 30,000 men (the same number 
Britain sent to the Gulf) to some 
distant theatre while simulta- 
neously sending 3,000 to 5,000 troops 
elsewhere (probably to Africa, 
where France has several bilateral 
defence pacts that Mr Chirac 
intends to maintain). 

Naturally, Mr Chirac stressed 
that France retained its military 
commitment to Germany and to 
their shared Eurocorps. The future 
mix of German conscripts with 
French professionals may give 
Eurocorps adjutants a headache, 
while the end of conscription in 
France might prove contagious in 
Germany. But the real problem for 
Germany may be that France will 
want to make active foreign use erf 
the Eurocorps - particularly in the 
context of a reduced French army - 
faster than Germans are politically 


or psychologically prepared for. 

Mr Chirac Is aiming at cheaper as 
well as better defence. Tomorrow’s 

170.000 professional soldiers would 
cost the same in pay as today’s part- 
conscript 270,000-strong army, but 
would require fewer weapons and 
therefore be less expensive overall. 

Any downward pressure on the 
defence budget win obviously help 
France in 1997, when it comes to try 
to qualify for European monetary 
union. But the government will 
have to cater, in other parts of its 
budget, for two other defence-re- 
lated costs. 

First, the government has prom- 
ised to recapitalise state-owned 
defence companies, which collec- 
tively have asked for more than 
FFr20bn in fresh funds. 

Second, the government has 
pledged to soften the blow to indi- 
viduals and communities of base 
closures and defence industry 
restructuring. Indeed Mr Chirac has 
rejected as “absurd” fears of mass 
redundancies, though government 
ministers forecast the defence 
industry will continue to lose some 

10.000 jobs a year; a recent parlia- 
mentary report estimated that to 
try to create alternative jobs for all 
those streaming out of the defence 
sector would cost FFrSObn. 

Apart from the Paris region, and 
from Provence and the Riviera 
which attracted the post-1945 
nuclear and space industries, many 
traditional French defence compa- 
nies are, for obvious historical rea- 
sons. located in the west and 
south-west in order to be as far 
from Germany as possible. Yet it is 
precisely proximity to the German 
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Slippery 

slope 


■ Sounds of head-banging at The 
World Economic Forum, the • 
organisation behind the annual . 
sebmoozerama at the Swiss ski 
resort of Davos. Maria Uvanos 
Cattaui, who bps managed the 
WEF secretariat with the finesse idf 
a sergeant-inajor for the past 15 . 
years. Is packing her bags. 

— Cattaui's long survival has been .. 
a mystery to many, as her own 
schmoozing skills have rarely been 
in evidence. On the contrary, her 
tyrannical ways have more than 
occasionally irritated corporate 
members. 

Late last year, Klaus Schwab, the 
WEFs founder .and boss, told her . 

: that Claude Smadja, a former 
adviser and director, would be 
returning to the WEF as joint 
managing director. Smadja, head of 
information at French language ' 
Swiss television in Geneva, would 
take over the rmming of Davos and 
the growing number erf “regional ;> 
summits", white she would be • ; 
responsible for improving internal 
“ongoing processes’’. . . ^ • 

. Cattaui's new.assignment . '' ; 

seemed a curious one as her . . / ' 

relations with . the computer were 

also less than cordial She was stffl 

organising the immensely complex 
Davos jamboree with the aid of 
huge wall charts and several v 
drawers of card files. ' 

With the 1996 Davos behind her,; • 


she decided to walk - prompting 
Schwab to give up his university 
teaching, and devote himself 
fuff-time to the WEF. He says 
Cattaui will not be replaced but 
Davos insiders observe that both 
Schwab'and Smadja are 
absent-minded intellectual types. 
One wonders bow they wifi keep 
the show on the road without at 
least some sergeant-majoring 
skills. 


Female touch 

a Unilever seems to be perfecting 
the art of putting its. chin in the 
. way of arch-rival Procter & 
Gamble’s fist. The effects of the 
European “soap wars" that 
resulted in the Anglo-Dutch 
company pulling its flawed Persil 
and Omo Power products were still 
washingaround when the scene 
moved to Canada. 

Unilever has now asked an 
Ontario court to ban a TV ad for 
J?&G's Oil of Olay moisturising 
. soap. It took exception to a 
statement that “compared to the 
tending beauty bar, Oil of Olay 
holds more moisture to your skin". 
Unilever claimed this was a 
notrso-suhtle reference to Dove, its 
best-selling soap. 

Madame Justice Tamarin Dunnet 
hot-only dismissed Unilever's 
complaint, but rubbed soap in the 
wound by giving her own 
• assessment Based, on evidence ; 
from three experts, the judge 
concluded that P&G’s ad “conveys 


the general impression that Olay 
Bar is superior as regards moisture 
retention, which is true." 


Only connect 

■ Dead bodies mi the front page of 
Thailand's most influential, but 
luridly illustrated, daily newspaper 
are nothing unusual. But last week 
it was the body of the paper's 
founder, Kamphol VacharaphoL 
who died at the' age of 76. that Thai 
Rath was featuring. Standing over 
him, performing a Buddhist . . 
bathing ceremony, was Crown 
Prince Maha Vajiralongkom. the 
black sheep of the royal family and 
heir to the country's throne. 

The pair were friends, and royal 
protection often gave Thai Rath - 
which has a waiting Ust for 
advertising space - the confidence 
to print stories other papers would 
not touch. The paper's exposure of 
a land reform scandal hi late 1994, 
nearly unseated the democratically 
inclined government of former 
prime minister Chuan Leekpai. It - 
remains to be seen whether . 
Kamphol’s eldest children, a son 
running editorial and a daughter in 
charge of the business side, have 
their father's flair - or his 
connections. 


Funny money 

■ The Germans may be jolly good 
at making things, but as many a 
visitor can testify, they have a lot 


to learn when it comes to service. 

Still, help could now be at band 
for all who have searched vainly 
for the smiling taxi-driver or hotel 
porter. Chancellor Helmut Kohl 
himself has warned his fellow 
citizens that they must be more 
cheerful if they want to make a 
success of tourism. 

At a meeting in the chancellery 
last week, industry bigwigs wrung 
their hands over the need for 
innovation, more business 
start-ups and risk capital to ginger 
up a lacklustre tourist sector. Only 
Kohl dared to state the obvious: 
“We mustn’t just be diligent We 
must be friendly as well." 

The chancellor is well-placed to 
compare conditions at home and 
abroad. During the past three 
months his peregrinations have 
encompassed China.. Vietnam, 
Spain. Russia, and this week. 
Bangkok. It’s also easy to smile 
when you’re about to step on a 
plane bound for somewhere 
exotic. 


Alter-wise 

■ Father Kieran Blake knew 
something was wrong when he 
entered his chart* in the small 
village of Hr an Fhia in 
Connemara in the west of Ireland. 
“I knew something was missing". 
Father Blake told the Irish Times. 
“I was so shocked that it took me 
19 minutes to figure out what it 
was." Thieves had made off with, 
the altar. 


Defence 

groups 

seek 

allies 


F rench defence companies 
have waited years for the 
government, their main cli- 
ent and in many cases their 
owner, to take long-overdue 
restructuring decisions. Their vigil 
is over. 

Industrialists and investors, who 
sent defence stocks bouncing up 
and down on the Paris Bourse last 
week, are digesting the govern- 
ment’s plans to merge aircraft com- 
panies Aerospatiale and Dassault, 
to privatise the Thomson electron- 
ics group and to squeeze the 
long-term defence budget. 

The latter is not good news for 
the equipment-makers. They will 
have to share out FFr85bn a year 
over the 1997-2002 period, when only 
a couple of years ago they hoped 
they could count on the annual 
average of FFrl04bn written into 
the current 1995-2000 defence pro- 
gramme - although the government 
never respected this, and stealthily 
pruned hardware spending to 
around FFrSObn last year. 

The country still has the seven 
major weapons assemblers and con- 
tractors - Adrospatiale, Dassault, 
Thomson-CSF, Matra (missiles), 
Giat (tanks), Snecma (aero-engines), 
DCN (ships) - that it had nearly 30 
years ago. Some rationalisation is 
now inevitable. Hitherto only 
Matra, part of the privately-owned 
Lagardere group, has felt free to 
speak out on this; last year it said it 
wanted to buy Aerospatiale’s satel- 
lite operations. Now regrouping is 
official government policy. 

But Mr Chirac's call for “a very 
big defence electronics pole created 
around a privatised Thomson" 
raises the danger of the French tra- 
dition of Colbertist industrial inter- 
ventionism going too far. and creat- 
ing some unwieldy behemoth 

instead. 

And while the Thomson group 
requires recapitalisation for its sate, 
other state-owned companies need 
fresh funds even without privatisa- 
tion. The needs of Aerospatiale, 
which has asked for FFrlObn in new 
money, may be met by marriage to 
Dassault, which is said to have a 
cash pile of about that amount But 
since most of this is Taiwan's 
advance payments on the Mirages it 
is buying from Dassault it may not 
be a real dowry. 

Giat. meanwhile, has reported a 
FFrllbn hole in its 1995 accounts; 
and tils must, by law, be partially 
filled by the end of 1996. The sorry 
case of Giat has other unfortunate 
ramifications. This collection of 
army arsenals was formed into a 
company in 1990, but not allowed to 
close any sites or lose any jobs. The 
defence ministry repeated last week 
that no farced lay-offs would take 
place, even though Giat’s manage- 
ment says half its 12^00 workforce 
is effectively redundant. 

Job promises made to Giat can 
hardly be denied to DCN, all the 
more so because the nine DCN 
yards and factories are still govern- 
ment arsenals and DON'S 25,000 
employees are still civil servants. 

Mr Chirac and his government 
are urging French defence compa- 
nies to forge new European alli- 
ances. Many have already done so. 
Thomson-CSF and Matra have sig- 
nificant UK partners, and Aerospa- 
tiale has its extensive ties to 
Daimler-Benz Aerospace. Others 
have hopes. Giat has Royal Ord- 
nance in the UK and Krauss-Maffei 
in Germany in its sights, and DCN 
wants to develop links with UK and 
Italian yards with which it is build- 
ing frigates. But they all the govern- 
ment to give them a freer hand. 


market that many investors in 
France seek these days. 

Can Mr Chirac carry all this off? 
Or is he in danger of trying to 
tackle too much at the same time as 
his prime minister, Mr Alain Juppe, 
has done on welfare reform? 

Initial reaction to the defence 
reforms seems favourable. 

But Mr Chirac is taking several 
chances. One is his pledge person- 
ally to ensure that no region or 
town suffers from base closures or 
job Josses. Normally, in the French 
system, it is prime ministers that 
take the direct heat for unpopular 
presidential decisions; that is why 
they change so often. Now Mr Chi- 
rac has effectively invited mayors of 
towns such as Tarbes in the Pyre- 
nees, which is home to 1.800 Giat 
workers and 2,000 paratroopers, to 
level their anxieties about jobs 
straight at him. 

Mr Chirac may also meet a disap- 
pointing reaction abroad. Nato and 
the European Union, in its intergov- 
ernmental conference that opens 
next month, may fail to add any 
cement to the European defence pil- 
lar Mr Chirac wants to build. He 
has invited European defence com- 
panies to forge new alliances with 
their French counterparts, but they 
may not want to do so on his terms. 
Even if they do, certain govern- 
ments - notably the UK - may 
never commit themselves to “buy 
European" to the extent that Mr 
Chirac wants. 

It is therefore possible that Mr 
Chirac will not be able to persuade 
other Europeans to follow the lead 
he clearly plans to give them, in the 
field and in the factory. 


100 years ago 

Obstinacy of manufacturers 
An instance of the obstinacy 
sometimes displayed by British 
manufacturers in refitting to 
adapt themselves to foreign 
markets is given in a Consular 
report just issued on the trade of 
Turkey. A leading Importer of 
Manchester goods writes from 
Salonica to say that an English 
firm positively declined to make 
handkerchief of the size 
required in Macedonia. In vain 
the importer offered to give a 
sample order for 30,000 dozens; 
the good oldBritish manufact- 
urers refused to produce any- 
thing but the sizes which they 
were accustomed to turn out, 
paying no heed to the special 
requirements of the Macedonian 
nose. A huge order was thus lost 
and went to Switzerland. 

50 years ago 

South Africa’s Budget 
South Africa's first post-war 
Budget, which may well prove . 
the most momentous for the 
Rand gold-mining industry for a 
decade, will be disclosed by Mr. 
Hofmeyr. Union Finance 
Minister, on Thursday. It has 
been widely hoped that some of 
the industry's heavy tax burden 
taxation takes some 68 per . 
cent of taxable income r- wfll be - 
removed. Certain Mining shares 
have rallied from recent low - 
levels, hut this is believed to be 
due mare to guesswork, than 
info rmati on. 
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Fleeting ‘triumph’ by Forbes is 
enough to weaken Dole in Arizona 


THE LEX COLUMN 


By Patti Waldmeir 
in Phoenix, Arizona 

Mr Bob Dole, Senate majority 
leader, beads into the US Repub- 
lican party's presidential primary 
election in Arizona tomorrow 
looking Increasingly weakened. 
He lost to Mr Steve Forbes, the 
millionaire publisher, in the 
Delaware primary on Saturday. 

Mr Forbes’s victory in Dela- 
ware may give his campaign in 
Arizona a late lift Opinion polls 
there show him neck and neck 
with Mr Patrick Buchanan and 
Mr Dole at roughly 21 per cent 
each. Any such boost from Dela- 
ware is unlikely to stay with Mr 
Forbes beyond Arizona in the big 
southern primaries to follow. 

But a strong Forbes showing in 
Arizona could further damage Mr 
Dole's campaign. With Mr Buch- 
anan cementing rightwing sup- 
port behind his surging campaign 
in this conservative state and Mr 
Forbes stealing centrist Republi- 
can votes from the senator. Mr 
Dole could slip to an embarrass- 
ing third place in Arizona. 

Even victory in North and 
South Dakota, which will also 
vote tomorrow, could not give Mr 
Dole the momentum he needs. 

Palestinian 
bombs kill 25 

Continued from Page 1 

security.” Other Likud members 
were not so reluctant to exploit 
the attacks. 

"Such tragedies remind Israelis 
that we are far from the fulfil- 
ment of the ringing promises of 
the Peres administration,” said 
Mr Yossi Olmert, a Likud parlia- 
mentary candidate. *lt is obvious 
that when you have a peace pro- 
cess you would not expect to see 
more violence and bloodshed.'' 

Peace and security will be the 
dominant issues of the election 
campaign. Although Mr Peres 
has been riding a wave of public 
sympathy since the assassination 
of prime minister Yitzhak Rabin 
last November, many Israelis 
remain deeply sceptical about his 
ability to take a tough line on 
their security. 

Turkish talks 

Continued from Page 1 

times over two weeks but they 
failed to agree over control 
of the economy. 

Refah, which wants to trans- 
form Turkey's 73-year secular 
state into an Islamic republic, 
also insisted on controlling the 
religious affairs directorate, the 
government body which controls 
and finances mosques. 

The directorate is intended to 
enforce the mosque-state separa- 
tion that is the cornerstone of 
secular state. 

Mr Yilmaz argued that he 
could not allow the directorate 
to fall into "the hands of those 
with a different understanding 
of secularism”. 
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Face in the crowd: Republican presidential hopeful Steve Forbes (in 
glasses) greets supporters in Tucson ahead of the Arizona primary 


heading into a cluster of prima- 
ries over the next 10 days. 

The most important of these 
will be the contests in South Car- 
olina on March 2 and Georgia on 
March 5. These will provide a 
glimpse of voter sentiment in the 
south. They will also test the via- 
bility of Mr Buchanan's cam- 
paign for the long haul and the 
desire of Mr Lamar Alexander. 


the former Tennessee governor, 
to exploit his southern roots. 

Delaware's poll was scarcely a 
true test of electoral strength: Mr 
Forbes was the only mains tream 
candidate to campaign. The 
state's Republican voters 
rewarded him for his attention, 
and penalised candidates such as 
Mr Dole who boycotted Delaware 
after it had tried to upstage New 


UN accuses Bosnian leaders 
of pressing Serbs to quit 


By Laura Silber in Belgrade 

United Nations relief officials 
yesterday accused the Mosletn- 
Croat federation and Bosnian 
Serb leaders of exerting pressure 
on Serbs to abandon their homes 
in parts of Sarajevo which are set 
to come under Bosnian govern- 
ment control under the Dayton 
agreement 

Mr Kris Janowski, spokesman 
for the UN High Commissioner 
for Refugees, accused the Bos- 
nian Serb leadership of manipu- 
lating the fears of Serbs about 
their fate at the hands of the 
Moslem-led Bosnian government. 

He also criticised the Moslem- 
Croat federation for establishing 
illegal checkpoints and conduct- 
ing police searches of the homes 
of Serbs remaining in the five 
Sarajevo districts, which will be 
handed over by March 20 to the 
Bosnian government. 

The Serb flight from Sarajevo - 
seen as a blow to the Dayton 
agreement which aimed to 
rebuild a unified Bosnia - contin- 
ued yesterday, even though the 


peace process at the weekend 
received a boost when the Bos- 
nian Serb military renewed con- 
tacts with the Nato-led Imple- 
mentation Force. 

It was the first meeting since 
February 8, when two senior Serb 
army officers were arrested by 
the Bosnian government as sus- 
pected war criminals and extra- 
dited to the international tribu- 
nal in The Hague. 

The tribunal is due tomorrow 
to start a three-day public hear- 
ing of testimony from survivors 
of cluster bomb attacks on 
Zagreb last May which killed 
seven people. The testimony will 
be heard in proceedings against 
Mr Milan Martic, a rebel Serb 
leader. 

Mr Martic stated at the time 
that he had ordered the Orkan 
rocket attacks in retaliation for a 
Croatian army offensive against 
western Slavonia, part of the 
rebel Serb state of Krajina. 

There have been no indict- 
ments against the Croatian army, 
even though international 
observers reported crimes 


against Serb civilians in Krajina, 
where a rebel Serb state was 
crushed last August 

The Bosnian Serb leader Rado- 
van Karadzic and bis military 
commander. General Ratko 
Mladic, are named on a list of 52 
suspects - 45 Serbs and seven 
Croats. All but one of the Serb 
suspects, including Mr Martic. 
are at large in Banja Luka, the 
Serb stronghold in Bosnia. 

The tribunal has no police 
force and must rely on the 
co-operation of the leaders of for- 
mer Yugoslavia and the interna- 
tional community. It was created 
by the UN Security Council in 
1993, the first such tribunal since 
the war crimes trials in Nurem- 
berg and Tokyo. 

But those trials were con- 
ducted by the winners of the Sec- 
ond World War in sharp contrast 
to the current tribunal The frag- 
ile peace accord in the Balkans 
also hinges on the compliance of 
the former warring parties, some 
of whom worry that they, too, : 
could one day find themselves on 
the list of suspects. 


Pentagon to identify arms deals for UK 


Continued from Page 1 

guide “smart” bombs on to their 
targets. This could be won by the 
GEC-Marconi TIALD pod, wbich 
was successfully used in Bosnia. 

A £2 bn order for 155mm battle- 
field guns could go to either 
Royal Ordnance, part of British 
Aerospace, or VSEL, owned by 
GEC. The US is also considering 


combining its requirement for a 
sborter-range, highly accurate 
cruise missile with a similar 
British need, though this is 
thought to have met with less 
favour in London. 

The programme being pro- 
moted most actively by Mr Por- 
tillo is the short-range air-to-air 
missile Asraam, made by BAe. 

The US badly needs a 


short-range missile to replace its 
venerable Sidewinder, but is 
reluctant to consider a foreign 
competitor for 20,000 missiles 
worth more than SlObn which 
are so important to its air 
defence needs. 

“This is a programme which is 
very close to home, because 
pilots' lives depend on it.” said 
one US executive. 
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Europe today 


A frontal zone associated with a depression 
over the northern Norwegian Sea will linger 
across Denmark, the Benelux and north- 
eastern Spain. This will result in cloudy 
conditions with snow over Finland and 
eastern Sweden. Rain will affect Denmark, 
the Benelux and central France. Numerous 
showers will occur over southern France and 
north-eastern Spain. Much of the British Isles 
will be dry with sunny spells but Scotland 
and western Ireland will have showers. The 
southern Iberian peninsula and Italy will be 
dry with scattered doud. The Balkans and 
central Europe will be dry with ample sun. 

Five-day forecast 

High pressure over Russia will extend 
towards western Europe and the British Isles, 
forcing Atlantic depressions to move north to 
Scandinavia or to be diverted south into the 
Mediterranean. As a consequence, 
conditions will become settled over the 
continent while Scandinavia and the 
Mediterranean will experience abundant 
predpttatton. 
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Situation at 12 GMT. Temperatures maximum for day. Forecasts by Metso Consult of the Netherlands 
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Hampshire by holding its poll 
immediately after the showcase 
first primary in the New England 
state. 

Most Delaware Republicans 
abstained, with only 24 
per cent of 139,000 registered 
party members voting. Mr Forbes 
won 33 per cent of their support 
Mr Dole, who had the support of 
the state party hierarchy, came 
second with 27 per cent. Mr 
Buchanan came third with 
IS per cent and Mr Alexander 
finished a distant fourth with 13 
per cent 

A delighted Mr Forbes called 
the Delaware victory, his first 
since the nomination battle 
began, "a great triumph'’. But Mr 
Bu chanan, campaigning strongly 
in conservative Arizona, brushed 
off this claim , commenting that 
“Steve Forbes finally bought 
himself a victory In an 
uncontested primary”. 

The winner-takes-all poll gave 
Mr Forbes all 12 of the state's 
delegates to the Republican party 
nominating convention. Overall, 
Mr Buchanan has 27 delegates so 
far, Mr Forbes 17, Mr Dole 16 and 
Mr Alexander nine. 

Alarm over protection. Page 5 


Will continental Europe’s increased 
willingness to take potent economic 
medicine eventually provoke a back- 
lash? From a purist perspective, the 
more commercial approach shown by 
Europ ean co mpani es, such as Daimler- 
Benz, Philips and Alcatel-Alsthom. is 
welcome. So is the fact that some gov- 
ernments are gradually weaning their 
companies off state hand-outs and run- 
ning tighter macroeconomic policies 
in an attempt to meet the Maastricht 
criteria for monetary union. Harsh 
measures are needed if European 
industry is to thrive in an increasingly 
competitive global market 

The snag is that in the short term, 
such medicine leads to unemployment 
So far this year, attention to the bot- 
tom line has led Daimler to pull the 
plug on Fokfeer and Philips to force 
large job cuts at Grundig. Equally, the 
drying up of state aid was a factor 
behind Bremer V nlkan 's bankruptcy 
last week. Meanwhile, tight macroeco- 
nomic policies have restrained eco- 
nomic growth and prevented some 
countries from bailing out their indus- 
tries by devaluing their currencies. 
The result is that Germany’s unem- 
ployment rate is 10 per cent and 
France's nearer 12 per cent. 

So far, the haririash has been lim- 
ited. Only in France, where last year’s 
wave of unrest forced the government 
to dilute its pro-market policies, has it 
yet had much practical impact. 

However, the drive to restructure 
European industry is accelerating. In 
the private sector, nostrums such as 
shareholder value are increasingly 
taking hold. Moreover, as state-owned 
groups are privatised, they will face 
market disciplines. Even France has 
not abandoned the restructuring pro- 
cess; last week's decision to privatise 
'Thomson SA and merge state-owned 
Aerospatiale with private-sector Das- 
sault is a precursor to rationalising 
the defence industry. 

Given such a trend, the possibility 
of a serious backlash cannot be dis- 
missed. The main worry must be that 
politicians will respond to social dis- 
quiet by loosening macroeconomic pol- 
icy or using other short-term pallia- 
tives. The transformation of European 
industry may vet be accomplished 
without mayor difficulties, but inves- 
tors should not count on it 

London Stock Exchange 

The continuing row over whether 
the Stock Exchange should modernise 
its trading system highlights a more 
fundamental point; the exchange 
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needs to modernise its corporate struc- 
ture and turn itself into a proper com- 
pany. Being a club owned by market- 
makers and stockbrokers is the 
underlying source of its current prob- 
lems. This creates a massive conflict 
of interest; instead or being able to 
focus on providing the best services to 
all its users, including investors and 
companies, the exchange is constantly 
forced to run itself in the interests of 
marketmakers and brokers. Hence, the 
caHring earlier this year of Mr Michael 
Lawrence, the chief executive, amid a 
dispute over whether to modernise the 
trading system; while his plan would 
have cut dealing costs, it would also 
have reduced big marketmakers’ prof- 
its. 

The way to eliminate this conflict of 
interest would be for the marketmak- 
ers and brokers to sell their shares in 
the exchange to the public - in. the 
process floating it on its own stock 
market Such a step should have the 
added advantage of turning the 
exchange from a slow-moving bureau- 
cracy into a sleek commercial animal. 
Since the exchange would be run for 
profit it would have every incentive 
to cut waste, speed up decisions and 
devise innovative new services. 

Competition authorities would, of 
course, have to watch out that a com- 
mercialised exchange did not exploit 
its dominance to snuff out rivals and 
overcharge its customers. But then 
again, there is nothing new about the 
exchange behaving in a monopolistic 
fashion. 

UK bancassurance 

Having snapped up Gartmore last 
week, NatWest now wants to get its 
teeth into a life assurance company. 
The strategy of developing, its 
long-term savings business - one that 


many other banks share _ is a sen$.. 
ble one. Baby-boomers are realisfog 
that they can no longer depend ed the 
state to provide for them in 
The result is a trend- toward 
long-term savings rather ...than 
short-taro deposits. . ".v - 

This makes life assuranceun attrac- 
tive business for banks, winch-are 
rightly concerned about the ; sfSgh* 
tion of their traditional markets.- At 
present they are awash with capitals 
and keen to do something with.it to 
avoid dilution of their strong returns 
on capital Furthermore, their efforts 
to develop in-house life assurance 
have been slow-going. Acquisitions, 
would bring new client bases, as well 
as the chance to shunt new. products 
through their branch networks: 

All this means that banks are wilt 
ing to overlook the fact that life sssurv. 
ers are currently feeling the pinch 
Many mutuals have been' losing 
money, as demand for life policies' a 
product area which requires an expen- 
sive infrastructure, has slipped. Confi- 
dence in some brand names has . been 
unde rmine d by mis-seliing of persona^, 
pensions. 

Meanwhile, the sight of so many 
building societies being taken over or 
dashing for flotation has altered tlni 
presumptions of mutual life assurer*-. 
The result is that almost eVerf 
mutual from Norwich Union down,. is. 
considering dotation, sale or dosing 
its books. Abbey National's purchase' 
of Scottish Mutual has shown that 
addressing concerns about financial 
strength can get policies back on to 
independent financial advisers' lists. 
Ranks will have little problem finding 
willing vendors. 

Of course, in the drive to create ban- 
cassurance combinations, life groups 
could also move into banking. Pruden- 
tial, for example, is building a pres- 
ence in telephone banking, which may 
enable it to keep more of the money 
from maturing policies in-house. But 
such a strategy is only realistic for 
biggest life groups. 

Among the banks, Lloyds TSB (with 
Lloyds Abbey Life) and Abbey 
National (with Scottish Mutual) are 
already ahead of the game. For the 
likes of NatWest, the key is to find 
strong brand names and avoid over- 
paying. This is likely to be easier to 
achieve by buying mutuals rather 
than public companies, since mutuals' 
brands generally attract lower valua- 
tions. Given the plethora of choice, 
buying sensibly should not be too diffi- 
cult Ranks will then, once more, be In 
charge of growth businesses. 
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